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TWO AND A-HALF PER CENT. 


Tue long run of cheap money on which we had counted 
at the close of the first quarter was duly ushered in on 
Thursday, when the Bank of England reduced its 
official minimum rate of discount from 3 to 2) per 
cent. On the same day some two millions were paid 
off, but the market almost immediately found that it 
had made a mistake, and was constrained to re-borrow 
a million at 3 per cent. fora week. The Bank return, 
of course, fully justified the action of the directors, 
showing as it did a reserve of £30,754,000, which is 
£:1,486,000 above the corresponding week of last year, 
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when the Bank rate, it will be remembered, was 3 per 
cent. ; for it did not fall to 2} per cent. till May 25th. 
The Bank return showed the normal enlargement in 
circulation at the end of the quarter, and there is no 
feature in it to cast amy doubt upon the general belief 
that there will be abundance of money for some time 
to come. Trade, therefore, should gradually improve, 
if increasing taxation at home and abroad does not 
prove too onerous. The demand for gold on Austrian 
account is still keen, and some light upon the subject 
is thrown in a letter from our Vienna correspondent. 


° * * * 


The Berlin money market, writes our correspondent, 
has improved considerably with the dissipation of the 
war-clouds on the Danube. The open market discount 
rate has dropped to 2§ per cent. The demand for 
money at the end of the month, however, was quite 
heavy, and fixities to the 5th or roth of April command 
5 to 54 percent. The rates of the foreign exchanges 
are still tending slightly downward. It is expected 
that money will be considerably cheaper at an early 
date, especially if the Bank of England makes the 
expected reduction of its rate. Then the Reichsbank 
might also be able to go to a lower rate within a few 
weeks. 

* * * * 


Our New York correspondent cabled last night as 
follows :—‘‘ The financial situation is believed to be 
improving, and leaders of the market, returning after 
a long absence, declare themselves more optimistic. 
The Payne Tariff Bill is treated as practically dead, 
owing to its many defects, its unworkable character, 
and the insufficient revenue that it is likely to produce. It 
will probably be radically changed by Senator Aldrich, 
and pass much as it leaves the Senate. The price of 
copper is declining, owing to increasing stocks.’”’ 


* * * * 


The three per cent. Bank rate declared in January 
was intended to stop the flow of gold from London 
and draw gold from abroad. In this it was entirely 
successful ; it changed the course of the world’s gold 
movements, and in two months we had on balance a 
gain of about £9,000,000 of gold against a loss of 
nearly £,5,000,000 in the preceding two months. But 
it is to be noted that the Bank of England is not the 
only bank which has increased its stock of metal, as 
the following table shows :— 


January 9. 


£ 
Bank of England .... 31,173,000 .. 
x 140,717,000 .. 
te + 49,007,000 .. 
os Austria- Hun. 49,249,000 .. 
+ Russia 107,893,000 .. 


March 27. 
£ 


40,947.000 .. 
144,067.000 .. 
56 236,000 . 
52,083,000 . 
109,575,000 .. 
15,875,000 .. 
54,304,000 


le+e+44 
paeeses- 
8888833 


ak 


448,170,000 .. 473,087,000 ... +24,917,000 
Thus in spite of the increase of nearly £ 10,000,000 in 
the English gold reserve, the German has risen by 
47,229,000, and the French by £3,350,000. In fact, 
every important centre has added to its stock except 
New York. This suggests that the demand of trade 
has grown slacker, and that our supplies of late 
have been largely drawn from home and foreign 
circulation. The increase in the gold of the Bank of 
France is especially remarkable, and seems to prove 
that when the Paris bankers were accumulating the 
metal during the autumn they were not preparing for 
the ‘Russian loan, as was.commonly supposed. 
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THE BUDGET AND THE DEFICIT. 


THE fiscal year which ended on Wednesday was a | 
period of bad trade throughout the world, and it has | 
long been obvious that neither Great Britain nor any || 
other leading commercial nation would close it with a | 
surplus. In our own country the probable deficiency | 
has been estimated at very different figures, and the | 
wildest statements have been scattered abroad about | 
the deficit to be faced in the coming year. In point of | 
fact the British deficiency on any calculation is far less | 


| 
serious than that of Germany, and if we take into} 
i} 


account—as we ought to do—the amount of revenue | 
set aside for the reduction of debt we find that our 
Government had in the past year not a deficit but a 
very large surplus, inasmuch as nearly £10,000,000 of |) 
revenue were employed in the purchase of Consols and | 
the redemption of floating debt. This point, though | 
constantly overlooked, is of vital importance, for it is | 
the distinguishing mark of British finance and vitiates | 
the obvious comparison between ourselves and our | 
neighbours. It is to be noted too that, thanks mainly | 
to the wonderful elasticity of the income-tax and in| 
part to the anxiety of importers to anticipate new} 
duties, the revenue returns of the last quarter were su | 
prisingly good, and the margin between estimated and | 
actual receipts far narrower than had been expected. 
To go back to the starting point we may remind our} 
readers that, in his Budget speech last year, Mr) 
Asquith estimated on the old basis of taxation that) 
there would be an increase in revenue of 41,232,000, | 
and accordingly he halved the sugar duties and reduced || 
the marine insurance duty, thus sacrificing £/3,420,0 | 
and leaving his estimated revenue at £154,350,000~ | 
#2, 188,000 less than was realised in the previous year. | 
At the time when these estimates were framed it was | 
hoped that trade was about to improve on both sides |) 
of the Atlantic ; but Jast year’s harvest was not alto- 
gether a good one; the American depression turned 
out to be of longer duration than reports had sug 
gested, and while the United States are idle Europe's 
not likely to be very busy. Consequently the revenue 
did not come up to the estimates, and in the first three | 
quarters of the year there was a drop of over | 
millions from the figures of 1907-8. Fortunately the 
last quarter was a good deal better, and as the fallow. 
ing table shows the difference between oe 
and the actual receipts for the whole year is only " 
millions. In the first column we show the amout 
budgeted for, in the second the amount received, 
in the ‘third the increase ,or from 





, estimates :— 
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Difference 
Between 





Estimated Actual Estimated 
a Receipts and — 
£& 
tOMB ...+s e+» 29,200,000 .. 29,200,000 .. es 
ae eeeeerenee 34 ,230,000 * 33,650,000 — 580,000 
Estate duties 19,500,000 .. 18,370,000 — 1,130,000 
Stamps ..+++++s 8,080,000 .. 7,770. «» — 810,000 
Land tat «+.+.. 700,000 .. 730,000 .. + 380,000 
House duty .... 1,900,000 .. 1,900,000 .. oe 
Property and in- 
come-tax .. 33,000,000 33,930,000 + 990,000 
Post Office...... 18,250,000 .. 17,770,000 .. — 486,000 
Telegraphs, &c... 4,520,600 .. 4,530,000 .. + 106,900 
Crown lands eee 530,000 ee ,000 * 
Suez Canal...... 1,170,000 .. 1,171,466 + 1,(66 
Miscellaneous .. 2,000,000 .. 2,026,829 + 26,829 
153,080,000 151,578.295 .. — 1,601,706 


The most noticeable and satisfactory point in this 
table is the great productive power of the income-tax, 
which has brought in over a million and a-half more 
than last year and nearly a million more than the 
estimated amount. So remarkable a result certainly 
proves the value of the new method of collection, but 
we must remember that the incomes on which the busi- 
ness taxes were paid were the average incomes of three 
very good years, a fact on which Mr Asquith insisted 
in the Budget speech. The Customs duties work out 
at exactly the figure of the estimates, and in view of 
the decline in foreign trade that is a capital result; but 
probably the receipts have been swollen, as we have 
already explained, through merchants hurrying to get 
their goods past the Customs before April 1st for fear 
that higher duties might be imposed by the Budget. 
The fall of £580,000 in Excise indicates a reduction 
in the spending power of the people, or is another 
symptom of the declining taste for aleohol. The rather 
poor performance of the Post Office is apparently due 
to bad trade. It should be pointed out that owing toa 
book-keeping transference introduced after the Budget 
the estimated receipts from Excise were reduced by 
£1,270,000, the payments to local taxation being cut 
down automatically by the same amount. 

We find then that revenue has fallen from its esti- 
mated amount by 41,501,705, and as Mr Asquith 
budgeted for a margin of only £241,000 there must be 
a deficiency of about £1,250,000, unless some saving 
has been made in expenditure. To. judge by the 
Exchequer returns for the quarter there has been a 
saving of about half a million, and the actual figures 
of expenditure work out as follows :— 





£ 
GOP «i vier ccew sews cineeecececvewse 112,799,000 
National Debt service...........seeee0. 28,000,00 ) 
Other consolidated fund services.,...... 1,669,000 
Payments to local taxation accounts, &c. 9,844,000 
152,312,000 


Thus the expenditure is £1,797,000 lower than the 
estimates, but £1,270,000 of this is due to the book- 
keeping change to which we have already referred, the 
real saving working out at £527,000. We arrive 
therefore at the following statement of revenue and 
expenditure for the twelve months :— 


eee cA EE CT - 











£ 
ROVE kcdewevercvese qooweeweeess at 151,578,000 
Expenditure .....cscseccccsessevewsecs 152,312,000 
Deficioncy .......eseeseeeees 734,000 





The expenditure is £1,797,000 lower than the 
surplus of £241,000, there is an actual deficiency of 
£734,000, so that the final balance is £975,000 worse 
than Mr Asquith’s anticipations. 






of the past year’s revenue and the published estimates 
to state approximately what will be the deficit for the 
year 1909-10. The revenue last year was £151,578,000, 
and from this we must make some deductions on 













six weeks of the fiscal year, and the marine insur- 
ance duties which remained in force for nine 
months. Between them these two items would 
represent pro rata about £460,000 of revenue, 
SO we may assume that, given the same pro- 
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Turning to the future, we may attempt on the basis. 


account of the sugar duties which remained in force for 


ctive capi the taxation on last year’s basis wi 

bring in £5151,100,000. Against this we have on 
mates for army, navy, civil service, &c., of 
4,1243999,000, .and assuming—what will probably not 
be the case—that the national debt service absorbs the 
old sum of 28,000,000 and the consolidated fund and 
local taxation accounts the same amount as last year 
we get the following result :—~ 


£ 

0 RE SEE ee 151,100,000 

TP ORAINING oe wks 0s oe wreescceswrevers 164,500,000 
er eS ee "13,400,000 


We have already explained that our estimate of 
revenue is based on the assumption that the same taxes 
will produce the same amount, but probably the expert 
estimates will show some considerable changes from 
last year’s figures. In the first place, the yield on the 
income-tax will probably be higher, for although 1908 
was a time of depression, the assessable income of the 
nation was certainly higher than in 1905, the year that 
it displaces in the three years’ average. Customs are 
more difficult, for while we have good reason to expect 
a revival of trade in the next twelve months, we must 
not forget that the recovery will probably be less rapid 
than the fall, and that the receipts last year were in- 
creased by the fear of fresh taxation, a fear that will 
not—unless another huge addition to naval expendi- 
ture is projected—operate twelve months hence. The 
Chancellor’s method of raising the necessary funds 
is not a very fruitful subject of speculation, but if the 
hint thrown out last year by Mr Asquith is taken he 
will certainly reduce the £ 28,000,000 set aside for the 
service of the debt. 

“I do not think,” said Mr Asquith in his Budget speech— 
“though, of course, the Chancellor will exercise his unfettered 
judgment—that if I were in his position I should be justified in 
asking the taxpayers to continue to pay £14,000,000 or 
£15,000,000 a year for reduction of debt. I think the efforts we 
have made will justify the setting free of some substantial part 
of the revenue which in the last three years we have applied 
to that purpose.” 

This indicates clearly enough the direction in which 
Mr Lloyd George is likely to turn, and we should not 
be surprised to find the service of the debt reduced from 
28,000,000 to £,25,000,000 in the Budget. This 
would leave the Chancellor with a deficit of about 
£, 10,000,000 to be met by other means. 

It will be remembered that Mr Asquith last year 
anticipated a reduction in national indebtedness by 
413,776,000 in the twelve months just ended. How 
far that anticipation has been fulfilled we cannot say, 
but it should be pointed out that the Exchequer 
balances have fallen in the year from £ 3,980,000 to 
£1,480,000, a difference of 24 millions which must be 
taken into account in dealing with the aggregate 
liabilities of the nation. 





ENGLAND AND GERMANY, 


Tue past week has been crowded with important 
events and important declarations of policy. The 
naval newspaper panic vanished as rapidly as it ap- 
peared, the public not rising to the bait. At the 
Croydon by-election organised bands paraded the 
streets, chanting the ‘‘ We want eight Dreadnoughts,”’ 
instead of the usual anthem, ‘‘ Tariff Reform means 
taxing the foreigner.’’ It is said—and we quite 
believe it—that if the election had been a few days 
earlier, Sir R. Hermon Hodge’s majority would have 
been at least double. But if the boisterous orgy is 
nearly over, a headache remains. We all feel a little 
bit ashamed of ourselves, and of the way in which 
public opinion can be manufactured and popular 
Chauvinism inflamed. The want of independent 
journalists, of industrious journalists, of jour- 
nalists who will not subordinate truth to sensa- 
tion, who will not fabricate intelligence, or tamper 
with telegrams or suppress facts, is painful and 
ominous. To some extent the sobriety and responsi- 
bility of the provincial Press are a saving factor, and 
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it is pleasant to contrast the moderation of a really 
Conservative organ like the Yorkshire Post or Glasgow 
Herald, or the appeals to reason which come from 
.Liberal newspapers in the North and West, with the 
jumpiness, the excitability, and the pliability of Fleet 
Street. 

But even if there were no headache, there would be 
plenty of ground for anxiety about the political and 
financial future. The profound melancholy of Sir 
Edward Grey’s despairing peroration on Monday im- 
presses us—and ought to impress us—with a kindred 
emotion. The general views with which a Foreign 
Secretary approaches a great problem like this are of 
national interest, and Sir Edward Grey’s frank exposi- 
tion of his thoughts should be read and pondered : 

There are those who like and those who dislike naval and 
military expenditure. There are those who like the martial 
spirit, and those who dislike it. Well, sir, the martial 
spirit, 1 should be the last to deny, has its place, and its pro- 
per place, in the life of a nation. That the nation should 
take pride in its power to resist force by force is a natural 
and wholesome thing. It is a perfectly healthy pride to have 
soundness of wind and limb and physical strength, and it has 
no unworthy part in the national spirit. That I sympathise 
with entirely, but I would ask the people to consider to what 
consequences the growth of armaments has led. The great 
countries of Europe are raising enormous revenues, and 
something like half of them is being spent on naval and 
military preparations. You may call it national insurance ; 
that is perfectly true, but it is equally true that half the 
national revenue of the great countries in Europe is being 
spent on what are, after all, preparations to kill each other. 
Surely the extent to which this expenditure has grown really 
becomes a satire, and a reflection on civilisation. Not in 
our generation, perhaps, but if it goes on at the rate at which 
it has recently increased, sooner or later I believe it will 
submerge that civilisation. 

‘* The burden,’’ he added, ‘‘ has already shown itself 
in national credit—less in our national credit than in 
the national credit of other nations; but sooner or 
later, if it goes on at this rate, it must lead to national 
bankruptcy.’’ Now, Sir Edward Grey is justly re- 
garded with confidence by the average man. His 
views are singularly detached, and he has a very 
little in common with the ordinary party politician. 
If anything, it may be said with truth that he 
has shown himself more of an Imperialist than 
a Liberal. He is the last person from whom we 
should expect support for our general proposition that 
the best way to prepare for war is to economise your 
resources by good administration, to ease the burdens 
of the people, to pay off the National Debt, and to 
raise the national credit. But he has seen during 
the last week the sudden collapse of the biggest of 
all the Empires that depend upon brute force. It is 
a profoundly instructive case. Russia has sacrificed 
everything—her finances, her agriculture, her indus- 
tries, her roads, the social condition of her people—to 
the maintenance of an army immensely larger than 
any of her neighbours possess. The mere size of the 
army makes it unmanageable. It cannot be properly 
officered, or drilled, or fed, or clothed. It could not 
be moved or mobilised, because the Russian State is 
utterly exhausted by the effort to keep it in existence. 
The barest necessities of the Russian budget, the mere 
hand-to-mouth business of keeping the establishments 
going, and of paying interest on the debt, requires a 
large annual addition to the debt, which is contributed 
by the thrifty French peasant. No wonder, then, that 
Russia’s attempt to play a big part in the Balkan settle- 
ment has proved abortive. Russian statesmanship 
is bankrupt because the Russian Exchequer is 
bankrupt. In so far as modern diplomacy is still, un- 
happily, based upon brute force, financial resources 
are at least as important as armaments. It is for this 
reason that we have been trying to the best of our 
abilities for many months to bring home to the 
governing classes of this country the necessity for 
national retrenchment. it is for this reason that we 
have sought to show how, with perfect safety, con- 
siderable and substantial economies might be effected 
in important branches of our military and naval ex- 
penditure. If Germany persists in refusing to 


moderate her output of big battleships, we , h 
take care that, while maintaining an adequate t to 
of superiority in these vessels, we do not fritter at 
our resources in other directions, where our sy * Way 
is in the ratio of 3 or 4 to 1. It was from ‘hie lority 
of view that we undertook last week 4 
criticism of the Naval Estimates, and we 
of the handsome offer made by New Zealand 
pay for the cost of building two Dreadnought 
the Government will carefully revise the Nay 
mates, and rigorously prune away those | 
superfluities to which Mr M’Kenna is ende 
to commit the House of Commons and the 
We appeal to the Government, as Sir Edward Grey 
appealed to the House of Commons, to reflect po, | 
‘the great evil of increasing military and ianaren 1 
penditure,’’ and ‘‘ to keep an open mind with regard | 
to the needs of the future, to recognise that the whole || 
problem of national defence from the naval point of | 
view may be entering upon a stage more grave, more | 
serious, requiring greater care, more effort, than any. |! 
thing we have ever known.”’ a 
When we compare the speeches and declarations of 
Prince Biilow and Admiral Tirpitz with those of our || 
own statesmen, we discover, at any rate, one substan- 
tial ground for satisfaction. They both stated de- || 
finitely that, instead of having seventeen big battle. 
ships or cruisers in the spring of 1912, Germany will 
have only thirteen in the autumn of that year, and 
besides making this public declaration to the Reich- | 


stag, they also very courteously conveyed the informa- 
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tion in advance to Sir Edward Grey. This happily | 
destroys the basis upon which Mr Asquith, Mr 
M’Kenna, and Mr Balfour built their very alarming 
anticipations last week. And although the German 
naval programme is certainly upon a. scale| 
which is already causing grave financial troubles in 
Germany—and will, unless some arrangement is con- 
cluded, cause similar trouble in this country—we do 
regard this declaration on the part of the Imperial | 
Chancellor as a sigm of good will and ood sense. 
Moreover, there is something more than mere polite- 
ness in Prince Bilow’s references to the wicked at- 
tempts made by newspapers and irresponsible politi- 
cians to irritate and exasperate public opinion on both 
sides of the North Sea. The network of our relation- 
ships, he said, is not so easy to rend, however wanton | 
hands may tear at it; for, apart from their common || 
ideals, the two nations have been linked together by | 
the strong interests of labour through the interchange | 
of industrial products. There hardly exist two countries || 
more dependent upon one another economically than |) 
Germany and England : 

I should like here to adduce a few figures, because these | 
figures declare in eloquent language that Germany is the 
best customer of the United Kingdom. That is known to} 
all men of commerce, and is confirmed in an_ irrefragable 
manner by statistics. To no other country does 
Great Britain export so much as to the German Empire. | 
The British products which went to Germany amounted in 
1898 to £22,500,000, and by 1907 had risen to £.41,400,000. 
On the average in the years 1898 to 1907 British products 
to the value of £27,600,000, or 9 per cent. of the total export, 
found a market in Germany. The United States of America 
took 7} per cent., and France 5.6 per cent. of the British 
exports. Great Britain is for us, gentlemen, the most im- 
portant of all the countries with which we carry on trade. 
The entire trade of Germany with Great Britain attained in 
1907 a value of 2,730,000,000 marks. The average of ; 
last ten years was 1,600,000,000 marks. With Great Brita 
and her colonies the entire trade was in 1907 3,080,000,000 
marks. The average of the years 1898 to 1907 Wa 
2,300,000,000 marks. In 1 to 1907 Germany took from 
England anually goods to the value of about 180,000,000 
marks, including 97,400,000 marks in coal, 84,000,000 sr 
in wool, 59,000,000 marks in cotton, and 26,500,000 mar 
in raw iron. Of all the countries with which we trade, Great 
Britain is the chief. Of German éxports, no other count) 
takes so much. 


Here, at any rate, Prince Biilow has provided b 
nations with some pretiy strong grounds for dishelier 
ing the monstrous prediction of Mr Bonar Law, tha 
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within two years Great Britain and Germany will be at 
war. It is not likely that two of the best customers in 
the world will set to work to cut one another’s throats. 





OUR INDEX NUMBER. 


Tue general level of prices, which has exhibited none 
but the most insignificant changes since September, has 
declined slightly during the last month. Our Index 
Number, which stood at 2190 in February, works out 
for the last week of March at 2176, a fall of 14 points 
—or about .6 per cent. The following table shows how 
this result compares with 1908 and certain dates during 
the last six years :— 


Total | Total 

Index | Index 
Number. Number. 
End of December, 1903.. 2197 | End of April, 1908 ...... 2195 
, December, 1904.. 2136 = (a RR: eninnne 2188 
» December, 1905.. 23542 » dune, 1908 ...... 2190 
, dune, 1906 ...... 2362 » uly, 1908 *...... 2190 
, September, 1906.. 2355 | » August, 1908 .... 2:68 
» December, 1906.. 2499 | » September, 1908.. 2200 
» Mag BROT. neces 2601 | » October, 1908.... 2194 
.. December, 1907.. 2310) » November, 1908.. 2198 
»  danuary, 1908.... 2309 | » December, 1908.. 2197 
February, 1908 .. 2266) ,, January, 1909 .. 2196 
» March, 1908 .... 2263 | February, 1909 .. 2190 


END OF MARCH, 1909 "... 2176 


The feature of these figures is their extraordinary 
steadiness during the last twelve months. It is, in fact, 
many years since price fluctuations have been on so 
small a scale for so long a time. The numbers for 
August and September, 1908 (2168 and 2200) represent 
the extreme limits of variation during the year, and in 
only three out of the twelve months has the figure been 
below 2190. This remarkable uniformity can only be 


'| compared in recent times with the period June, 1904, to 


June, 1905, when there was a lull before the tremendous 
boom of the next three years. In those twelve months 
prices varied from 2125 to 2150, though they 
fluctuated rather more frequently than during the past 
twelve months. These months of steady prices, especi- 
ally when they are combined with cheap money, are 
the periods in which the elements of renewed activity 
slowly accumulate, and if history is going to repeat 
itself, a strong revival may soon set in. 

Price movements in March include a number of in- 
significant changes, and one or two more important 
ones. Meat is appreciably cheaper, but wheat is up. 
Wool and other textiles and tin are slightly higher, 
but cotton and iron are fractionally lower, and tallow 
has fallen some 5 per cent. Other changes are only 
fractional, but the general tendency is downward. Our 
quarterly comparison, with prices at the same date in 
previous years, is given in the following table :— 


Prices Enp of MARcH ()UARTER. 


1905. 1906. 1907. 1908. 1909. 
Cleveland pig-iron, 52/9 to 
Re,’ Bideegieew és 49; .. 4/9... 53/9 53) .. 46/6 
Steel rails ........ 100/ .. 127/6 ..* 135/ 120; .. 105/ 
Coals, best Wallsend 16/ .. 15/6 .. 18/6 19/6 17/ 
Copper—G.M.B, .. £673 .. £83} .. £99 .. 2 .. £563 
Tin—Straits ...... £1353 .. £168'3.. £1849 .. £1434 .. £131} 
Lead—English woos KIGQ.. LIGA .. £194.. £14R .. £13} 
Wheat ) Gazette ( 30/9 .. 28/4 .. 26/8 .. 31/4 .. 36/ 
Barley }\'™ | 25/2... 24/4 .. 23/9 .. 25/10 .. 28) 
Oats rage | 17) 18/8 18/2 .. 17/10... 18/6 
Beef—Inferior ..., 2/10 2/8 2/10... 2/8 .. 3/4 
Do Prime ...... 4/4 4/4 40... 4/6 .. 4/10 
Mutton—Prime .. 6/4 .. 6/4 .. €/4 6/4 .. 5/4 
Sugar—West India 17/10 13/10... 13/99 .. 13/3 .. Uljs 
Coffee—Santos .. 75/* 80/* .. 75/*.. 28/3 .. 34) 
Tea (common) ...- 34d 4d .. 5d .. 5gd .. Sg 
WG i cccvciueed cee 3s THR ca OR ce TO og. 
a ae 424d .. 604d .. Le ae ona ‘ ne 
‘sweft ...... Bd 8id .. oa 
Wool—N.S. Wales, : = 
i) Unwashed...... ld .. 1/03 .. 124d... 12d .. 11gd 
/ Tallow ee ee . 26/ * 26 oe 37/ ee 29/9 oe 29/6 
Saltpetre ........ or «» 24/6 .. 24/6 .. 24/6 .. 24/6 
|| Hemp—Manila .. £414 .. £404... £38 .. £24 - £254 
suk Cossimbuzar 11 bon Ba as Bs as ay ‘s a 
i Sees eeeesens 8 ee ** e “* 
| oe tee ee ew eeee £315 ee ee éaa ee 63d ee £30 
e leum eeeene 5d *e fe ee ee 63,4 
* Ceylon mid. 
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In the majority of cases given in the table the present 
prices are not far from those of 1905 or 1906. Iron and 
copper are, however, exceptions, the present rates 
being lower than any of the quotations given, while 
sugar is also exceedingly low, at a price which is 
reminiscent of the days of the sugar bounties. Wheat 
and beef, on the other hand, are exceptionally high, 
though the latter has fortunately begun to decline from 
the high prices of February. 

The price changes of these commodities in’ the last 
three months are shown in the following tables. 
first relates to metals, coal, and saltpetre :— 


I.—MINERALS. 








j | | p DALTI- 
Coats. | CoppEr. | 


























Tron Tix. | Leap. } peTre. 

Wek (————____ ener een ee 
Ended. Clevel’d| Best | boat Tio 

Commn| Steel ; : +. jEnglish!,.. "Ss | 

No. 3 » Walls’nd G.M.B. | Straits. /“"S"5" hich Re- 

G.M.B.| Bars | RSH London) P's | fined. 

per ton |perton|per ton.| per ton. |per ton. | per ton. |per ton.|per owt. 

1909. [fs d|£s a ean ata sa£ sdf s df a 
Jan. 2..../2 9 3/7 0 0510 0/018 O/ 62 7 6232 7 613 6 3 4 6 
9..../2 81037 0 0510 0/018 0| 6217 612810 O13 8 91 4 6 
16....)2 8 6/7 0 0510 0| 018 0| 61 7 €126 0 qs 8 3 4 6 
23....2 8 9/7 0 0510 0/018 0/| 5917 612610 O13 8 31 4 6 
30..../2 8 ‘fr 0 9510 0/018 0| 58 2 6124 5 O13 7 E11 4 6 
Feb.6....\2 8 71/7 0 05 5 0/918 o| 58 2 6124 15 oj13 5 0146 
13....12 8 617 0 05 5 0/018 0/58 8 ¢/12815 O13 15 O1 4 6 
20 ../2 8 0/7 0 OF 5 0/018 0/57 O Ol12715 O1316 31 4 6 
a7....2 7 6/7 0 95 5 0} ou 0/56 2 €/12915 C1516 31 4 6 
Mar. 6 ..|2 7.31615 05 5 o1ot 0/56 7 6130 0 O1315 O1 4 6 
13 ../2 610/615 05 5 0/018 0| 5517 613i O O11313 G1 4 6 

20. (2 6 31615 05 5 0/018 0/55 7 6129 2 GIS1l 31 4 6 

_ 2% ..12 6 6615 05 5 01017 0'56 7 GiI131 5 OL311 31 4 6 
The features of this table are the slow but steady 
decline in pig-iron, and the somewhat greater fall in 
copper. Of these the latter gives most cause for 


anxiety. 


been worked down. : 
prices has come with the return of the milder weather. 
Il.—MATERIAL FOR TEXTILE MANUFACTURE. 


Woot. Frax. | Hemp. | Jue. 























CorrTon. Sink. 
Week Ended.|Midding; Yarn— NS W’les Cossim-| Riga Native 
Ameri-| 32's Jn- er 7k Manila, wi 

can. | Twist. washed. atone. — rite. 

ey “per ib r 1b. r ib. ; per ib. | per ton. | per ton.| per ton. 
a Ana ta Ce et Bete ed Ped 
Site Tice 4:99 Tk ll 10 ¥ | 31 0 | 24 5 O14 5 O 
Tice 5-04 7 1lg | 109 | 31 5 | 2310 O14 3 9 

i secnss 5°18 8 | le | 109 | 31 5 | 2310 O14 6 3 
eis 5-27 8d 114 | 10108| 3015 | 23 5 O3l6 3 
Wess 5°29 Sey | 11g | 10103| 3015 | 2310 O13 2 6 

| j 

Feb. 6.... 5°17 144 | 1 | 101 30 0 | 24 0 013 0 O 
cai: 511 7 ll 10 108 | 30 0 | 24 0 O13 0 0 
aah 5°12 7 114 | 1010 | 3 O | 2318 O14 5 O 
Wiican: 5°03 7 114 | 10 7) 29 0 | 23 0 01415 0 
Roa 514 | Th 11 10 7% | 23 0 | 2410 01415 0 
re SpE 509 | 7 ll 10 29 0 | 2410 O14 8 9 
Twos. 500 | 7 13 | lo %| 29:0 | 24 0 OM 5 O 
ccc 495 | a 113 | 10 41 20 0 12310 O14 5 0 


There is very little change in the textile group during 


the three months. Jute had a slump in February, bu 


has returned to the old level. Flax and silk are slightly 
lower than at the beginning of the year, but there is a 


hardening tendency in wool, an industry which ha 


been doing fairly well during the year of depression. 
Cotton prices have been steady, the fluctuations being 


less than }d in extent. 
IlI.—FOOD PRODUCTS. 





Mark ’ | 
| Geers Sans \peoee M 77ToN| PoraTos | Rice. 
| (English Grain.) | Frovr. Beer. Mu 

















i 
a i Town / | 
n . o | 
i Good | Ran- 
Wheat Barley Oats. sent a — Prime. | gnglish. oon. 
I holds. i 
: . ay bs. ibs.| ibs. | 8 ibs. jper ton. p.cwt 
1902, . dee digs a|sd| 94 sdi£zs4 .¢ 
Jan. 2....|1 12 6 7/017 9/3 0! 5 2 68/35 0|7 
9....\1 12 6 11/0 17 9/3 0| 5 2; 5 8 |217 6 
16....|1 12 7 11017 313 0| 5 2 5 8 217 6/7 & 
93....{1 13 7 31017 3130/52) 58\|3 00/7 
30... .(b 13 7 €0 17 3|310 SAPS ELS Oe 
6|310|'50|'56/300\|70 
Feb. Sot 7 so 17 il 9/3 8| 410) 5 6 |3 0 0| 610 
20....|1 14 7 11/0 18 61310| 50|56\3 2 6\6 9 
27....\1 14 8 010 18 013 8|50\|58 1/130 0/69 
Mar 1/0 18 613 8150) 5 8 |\3 2 6/6 & 
OAD a a 18 613 8| 5 0| § 8 |215 0 8, 
20. ...(1 15 8 00 18 013 6| 410| 5 8 |217 6 
21....\1 16 8 00 18 013 4| 410| 5 4 |217 6|7 0 





The 


The present consumption remains small, but 
though stocks are not any greater on this side, there 
seems to be an increasing accumulation in the States. 
Apart from speculative influences, the price cannot 
advance much until the present supplies have slowly 
The end-of-wiater fall in coal 
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Stk 100} Do4%B - 
Stk /100 |Municipal eas bi ‘Pref... 
Stk (100 | Do Deferred 
Stk 100 (Omnium Investment, Pref. 1 
20 | 10 |Railway Deb. Trust, L mien 8 2 
100 100 | Do 5% Debs., red. at 10 I Dy 108 ei 10 | 10 Bell Bros,6°% Cum. Pref ..| 12 y 
1} 
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COAL, IRON, AND STEEL. 














1 Babcock & Wilcox, L, Ord.. 
i Baldwin's 54% Cum. Pref... ish 
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by Thursday's close (when a Banca sale was held at Amsterdam) 
to {129 12s 6dand £131 12s 6d; Mount Bischoff, {129 15s to 
£130 5s. Thesale of Banca went above expectations, equal to 
about £132 in Holland. Lead firmer. English, £13 15s, £14; 
foreign, £13 12s 6d; March, sellers, May, to 13s 15s buyers. 
Spelter quiet. Ordinary brands, f21 5s to £21 15s per ton, accord- 
ing to position. Iron dull. 

OILS.—Linseed quiet, and rates receded. London, spot, pipes, 
£20 5s; barrels, {20 12s 6d; April, £20 tos; May-August, £20 15s; 
September- December, {20 15s. Hull, naked, spot, {19. London 
stock, March 2oth, 319 net tons. Rape quiet. Ordinary brown 
spot, {26 1os. English refined, casks, spot, £28 1os; Jamba, 
September-December, {24 10s. Ravison, spot, naked, {£25 
Cotton quiet, easier. Crude, spot, £22 158 to £23; Hull, £21 ros. 
Refined sweet, £26; ordinary pale, £24 ; Hull, £23. Cocoanut, 
Ceylon, spot, £29; March-May, £28; April-June, £28; Cochin, 
spot, £33 10s; March-May, £30 5s; Aug zust-Oct ae, £30 73 6d, 
c.i.f. Palm—Lagos, spot, £28. 

TURPENTINE quiet and easier. American spirit, spot, 263 3d; 
April, 26s 44d; May-June, 27s; July-December, 26s 1o4d; 
September-December, 26s 109d. Stock of American, March 2oth, 
38,650 barrels, against 21,499 same time last year; French 1,812, 
against 611; Spanish 414, against nil; afloat 5,009, against nil ; 
total visible London supply, 45,876, against 22,110; deliveries 
since January Ist, 18,505, against 16,630. 

ROSIN.—Common strained, spot, 7s gd. 

PETROLEUM —American, 64d to 63d; water white, 74d to 7id; 
Russian, 53d to 63d ; Roumanian, 7d. - 

TALLOW.— Market displayed a quiet and rather easier tone this 
week. At Wednesday's auctions 1,376 casks offered, and 802 sold 
at generally late rates. Australian mutton: fine, 33s; fair to good, 
30s 6d to 31s 3d; dark to dull, 28s 6d to 29s 6d. Beef: fine, 31S; 
fair to good, 29s 9d to 30s 3d; dark to dull, 27s 9a to 29s 3d. 
Market letter unaltered. Town, 30s 6d; melted stuff, 215 6d. 
Exports this week, 43 tons home and 368 colonial and foreign. 

Messrs Colchester and Woolner report as follows on the tallow 
market :— 

The tallow market has, if anything, been rather easier during 
the week. The demand from all quarters continues to. be on a 
moderate scale. Second-hand parcels are offered at rates consider- 
ably below those of importers. 


Prices were 3d lower for parcels afloat, but little offering for 
shipment. 


paren Wares 


Se een See 


7 


SO eon Ft ese BE 


Peewee en 


1907. 1908. 1909. 


Packages. Packages. Pack . 
Stock of tallow of all kinds in ° okages 


warehouse in London, Feb. 28 6,050 .. 15,860 .. 12,958* 
Landed in February.......... 3,360 .. 5,586 .. 5,711 
Arrived in February .......... 8427 .. 12959 .. 12.547 
Landed since January] ...... 7,508 .. 14111 .. 12815 
Arrived since January 1........ 16,588 .. 25,556 .. 23,272 


Delivered in February ........ 3,681 .. 4.576 .. 4,885 
Delivered since January1...... 7,937 .. 9,030 .. 11,528 
Shipped from AustraliaandN.Z. Tons. Tons. Tons. 


in January ................ 4,200 .. 3,100 .. 5,400 
Price Australian mutton, Feb. 28 ee «6s a 


Price Australian beef, Feb. 28. 36/3 .. 30/6 .. 31/ 
* About 5 037 tons gross. 
At to-day’s auctions of 243 tons of better-coloured tallow and 203 


tons of inferior kinds offered, 119 tons of the former and 137 ot the 
latter were sold at approximately previous rates. 


The following are the particulars of the imports and exports 
during the week, including those delivered overside :— 














selling, cash closed at {129 2s 6d, forward at {130 12s 6d, advancing | 











gtk 100 |Peninsular & Oriental, ee 121 2 TRAMWAYS AND OMNIBUS 


T) 1 Armstron,, Sir W. G. & Oo. 24 if Stk 100 Royal Mail Steain ..........) "58 | 8 8 Anglo Argentine,6/cra\st Pt SHA 
5 . 


§ Shaw,Savill&Albion, B Ord 4 54/5te 100 ieee 4 ebenture Stock 
10 | 10 Union-CastleMallSteamship 10 ath Electric, Pref. Ova 
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LINSEED.—-A generally quiet tone pervaded this market, but | 
values on balance show no material change. London, Calcutta, | 
near, 448 6d; March, 42s 6d; April, 41s 6d; April-June, 41s 64, | 

| 


—= 
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a | FINANCIAL—TRUSTS.—Con. ! GAS.—Con, SHIPPING. —Con. | TELEGRAPHS_ &c.—Con, 
Shr Pd. | Name Prices, Shr Pd. Name. rio sur |Pd. Name. — $eses she Pa. Name, Clonag 
Stk |100° Invest. Tret. Corp., L., Prt.; 187 38 |Stk 100 |Oriental, Limited “wessssss (140 42/1) 1 |Furness, Withy, and Do...) 3 1 (Stk (100 National Telephoue — 
Stk {100 | Do Deferred ........ Saou 44 ih] 4h — —eeree M4 63 10 | 10 ‘Leyland (Fred) and Oo. os 10 | 10 | | Do 67 Cum. Tet Prot ht 
Stk |100 |Mercantile Inv. & Gen...... 107 8 | 10 | 10 /San Paulo, Limited . .| 1414 ae . Pref. egeoe] 8| 8 |Reuter’s, Limited “. ne 
Stk 100 | Do Deferred Stock. . 9395 \gtk 10¢ South Metropolitan Ord. - - +/120 22} 6) 5 |Mercantile Steam hip, L | 24) 24 West Coast of America, L_ 
Stk |100 }Mexican Cent. Rly. Sec. % (10 10 ‘Tuscan Gas ..........-+-e0+ 83 9} 8 8 |New Zealand 8hip: ‘ 10 | 10 | Western Telegraph, L a 

A Deb. Stock 92 $4 #4 %: 1 | 10 |Orlomt Broan Navi 


10 | 19 | Pref..... 10 6 Bomb yBlecu d&Tins6%e. Pt oh) 
Stk 100 \Railway Investment, Pr 1 Bolckow, Vaughan & Co.,L| 114 1 lowe Ship of N. Zz. gl = ” eaad ea Ded. Stock Red, ,, gh 
Stk 109 Se GION cn ca cenanseas ah BBD vncakarckcunhaneveseseta & & - 10 10 tish Electric Traction WR 

8 8 \Railway Share Trust, L.,A’) 6 o4) 1. 15/ Brown (fone), & Oo. i sees he Ea, COFFEE, AND RUBBER. 5 1 ovo 8% Cum. Pref. ......° 23 3, 
Stk 100 | Do B 74% Preference...... 139 42 | 10 7 Consett Iron, L' mited...... | 32 33 | ane 5 Ca cutta, Limited . 45 | 
Stk 100 R. Plate Trust b., Pret..:<. 102, 3 stk 100 Hornsby (Ri ve & Sons), L 97 100° _1 {17/6 Anglo Malay | Rubber ..... i 3H 5 5 City of birmingham. "” 4h 43 
Stk 100 Scot. Invest. Trust, L., Prf. 9 1 eee pay Builough, L 1924, 20 | 20 fosom iS Tere inewasoererens 9 | 5 5 City of Buenos Ayres, o - StH 
Stk 100 | Do Deferred ........+++++- “68 71 62s, 624 Nan velo & Baina © Pref. 74 76 | eee a Tea, ee L 45/10 10 Dublin United (1606)........ 11412) | 
1/8/ 8) Stock Conversion .......... 4 4) 20 | 20 |New Sharlston Colls, L. Prf. 164174 ae thas ea — on, ; 4 | 10 10 pe on Bret 12413, 
100 100 Submarine Cables Trust Crt. 127 30 1) | 10 Pease and Partners, L., Ord. v 12 i) Cum. Pref ........! | 1 1 Lisbon Electric Miss connn i 1% 
Stk 100 U.8. & South Amer. Invest. / § | § Pearson and Know ea ea 54 10 | 1¢ Cons. Tea and Lands seers) 28 268th 100 London General Omnibus | 25 30° | 

| Trust, Prefd .........00. 100 3 | §, § Do6%Cum. Pref. A ... é 65 . 2 Dooars Tea. Limited....| a a A S qaegee eee a P| 
| eer erecesesesess ndon Un Our 4 
Stk 100 Do Deferred ..........---- 77 80 6 . Bhymney Iron, Limited... | Laie 10 10 Doom Dox om Bc acegceasse ‘| 186 ak 100 Bo 4 Dab Stock Oum.E Prt. ne 
| ton Coal. L......| 6417 | mpire of India yion exico Tramways ........ 1 &} 
GAS. ¥ » ee ee oe 7 s af 10 | 10 Jokai(Assam) Tea, L ...... 11 114/10 10 Provincial, Limited 44, | 
? 1 1! DobS% Preference Stock... lpgl% .1 | .1 Jorehaut Tea, Limited ....) a 2}10 10 106% Cum. Prof, of | 

—— - “0%. tesa | - 2 - = 10 10 Lanka Plantatiors, L ...... 54) $10 0$10 0 Rio de Janeiro Tra: m Le | 

® eee [p> eae. 5 es : oe MINES | 8! 8 Lebong Tea, Limated ...... | 10 109) $10 0$10 0 Sao Paulo Tram. L. 5 | 

- 4 Brit Gas Light *° . For Mining Quotations see ‘Stock Markets. _ TELEGRAPHS, TELEPHONES z WATERWORKS. _ 

10 10 Buenos A res (D ew), L .... 8tk 100 An pope Sea. 13 133) & 5 |Alexandria, Limited ...... 1412 
Stk 100 Commercial 4 % Cap. Stk .. 10¢ SHIPPING. / 10 | 10 Cuba, L mited.. eeanel 20 20 Antwerp, Limited.. ... 35}34 
Stk 100! Do3% Deb. Stock ........ 81 83 | # 8 Do 10% Preference. ....., 163175| 13 13 |Oity of St. Petersburg, L..... 7 8 
Stk 100 ‘Continental Union, L ...... 101 3 | 20 16 African Steam Ship ........ Direct Spanish, MY Pref... 8 9 | 16 | 10 \Colne Valley, Limited .... . 

10) 10 European, Limited ........ 233244 20 20 Do Ful y Pal ... ccccccces 17 18 20 | 20 Direct U.S. Cable, L........| 124129! 10 | 10 Cons. of Rosario, Limited.. 12313; 
Stk 100 as Di ight & Coke Ord...... r = 12 124 Amazon Steam Navigation 10 104 Stk 100 Eastern, Limited ..... . aoe 128 31 10 | 10 |K. Surrey “B” (mex. 7 ) a * dein 
gtk 100 Do 34% Maximum ........ 20 Cunard Steam Shipping, L 11 11) 8tk100 Do 34% Preference... - 85.87.) 10 7? |Kimberley, Limited . 44 43 | 

10 | 10 }Hong Kong and China...... 3 18 3s 20 ip i vncisucexsnavensoiads tua 455 10/10 Eastern Extension, ee 11128 20 | 20 |Montevideo Shares ... 26 265 | 
Stk 100 [Imperia! Continental . .182 84 | «+74 «74 General Steam Navigation... 43 5; 10 | 10 Great Northern of Cop’h’g'n 30 32 Stk 10) |S. Essex, 1861 (10% max.) .. 205 10 | 

§ 5% fa ta & Mediterranean, L.. 43 5 8 8 Do6% Preference ... .... 72 8 251 25 Indo-European, Limitea .. 6255 10 12 'Tarapaca, Limited... 10411 

ae ee mie woujnuinsiontaeansehanaSieansientiaciaveleuameaeemansoe eememeiemeee ereeeeeeeeeioame mae anaemememe ete a Sane 
| untwed from Australia N. Ze alana S. An Total | 

on & | oO iat t é 1erica Seiden Total | 

(Continued from page 703.) 2111 .. 236 .. 1,448 ..  .. .. 3,489 packages | 

{129 78 6d; three months, {130 17s 6d. Values showed only Exported to...... Germany Holland Belgium Sundries Total 
ae : ar oak . sayy | Home tallow .... oe ee . ae a! fee a 68 43 tons 
slight changes up to the middle of the week, when, after heavy | Sheletied & Seecten ae ea ee le | 


La Plata, spot, gos; April-May, 34s Hull, La Plata, spot, | 


July, ‘41s od. Bombay, March-April, 43s 9d. La Plata, March 
April, 398 9d. Quantity afloat from the East Indies, includin 
cable advices, 259,000 quarters, against 276,000 in 1g05, and 407,000 
quarters in 1907. 

RAPESEED fairly well maintained. Brown Cawnpore, March -May, 
38sod. Ferozepore, March-April, 38s 3d. Brown Calcutta, April- 
June, 38s 6d. Yellow Guzerat, March-May, 43s 6d Quantity 


' afloat from the East Indies, per last advices, 7,000 quarters, against 


+ /* 


| 4,000 quarters in 1908, and 26,000 quarters in 1907. 


COTTONSEED. — Market quiet, and values easier inclined. 


| London, Egyptian, spot, £7 7s 6d; March, £7 10s; April, 
£7 11s 3d. Hull, spot, £7.78 6d; March, £7 10s; April, £7 1183 
| per ton. Imported into London since Janu: ry Ist, 27,400 tons, 
against 31,360 in 1,908, and 27,280 in 1907. 
| POSTSCRIPT. Friday Evening. 
SUGAR.—Home refined steady, with afairdemand. Cane auctions 
quiet, unaltered. 2,939 bags Trinidad crystallised, halt sold, 
14s 74d : 15s. 1,200 bags St Lucia, mid yellow, sold 15s to 
15s 19d. 120 bags brown Jamaica sold 14s 74d. Demer ura syrups 
went at 12s sar; fine, 15s. Low to good brown St Lucia, 11s 3d 





12s; dabs, 12s; and fine grocery Guatemala, 15s. G rman granu: | 


lated steady. R.A.V., &c., ready, sold 12s 44d; Z.R.M. ditto, 


12s 33d: first marks, March, 12s 37d ; and May-August, 125 444, | 


e3A ¢ 


f.o.b. Beet steady, with moderate sales. May, sold, tos 544 © 


| ros 54d; August, 10s 7$d to ros 74d, f.o.b. To refiners, Brsts, 


sold ros od, c.f. and i. 2 

COFFEE.—Brazilian receipts to date amount to I1, 405,00 » bags, 
against 9,036,000 at same time last year. Public sales met a quie! 
demand at about late rates. Futures dull. May quoted 335, and 
September 30s od. 

TAPIOCA. — 100 tons medium sold: Singapore, April-June, 
London, 12s 9d; Penang, equal to fair Singapore, = 0 
New York, 11s 9d; and fair Penang, February-March, New York, 
11s 3d, c. f. and i. terms. 


£15; P.B., April-June, £15 ros; and G.F. New Zealand, June 
August, £23 15sfc. f. andi. 

weTais’—zin at early meeting opened dear er, but e: ased, a 
afternoon ‘Change prices ruled steadier. Straits, cash, £132. 
£131 5s, three months, £132 7s 6d. English ingots, £ ‘i? meeting 
Copper tended dearer at opening session, and at seco! 1, closed, 
prices were again somewhat steadier. Standard, = onal. 
£56 7s 6d; three months, £57 3s 9d; electros, £59: ieee quiet. 
English, £13 178 6d ; foreign, July, sold, £13 16s 3d. Spel 
Ordinaries, April sellers, £21 12s 6d. Iron steady, 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. g 4 

8 a 

Inferior beef.........esseeeeees 3 4| Prime mutton .----+++***"" ae 

Middling ditto.....cccccccccscee 4 0 Inferior lamb ...++++++0r*""**" “54 

Prime ditto .........cssseeeeeee 410} Middling ditto....--- s--""""""" 6 2 

Inferior Mutton ........s60se000 2 6] First ditto .....-s-errrre"' | a 
Middling ditto.........cccceccee 4 21 Veal, First ..-+++++**" 


LONDON POTATO MARKET. per Owt 


Per Cwt. 2s 9a to 
' Scotch Greysoils........ 38 0d to 3s 3d | Bedford 6 SRR * 95 9d 10 
| Scotch Dunbar Red Soils 3s 6d to 4s 0d | Lincoln Up-to-Dates: 
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| 408 14d; April-May, 39s 104d. To the Continent: Calcutta, June. | 
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JUTE steady. Natives, April-May, sold, £13 15s, and ce 
HEMP. —G.S., February-March, sold, ( 185 Vie 
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Crown &vo, cloth, price 3/6. 
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Publications. 


Everyone who desires to be well informed 
on Current Affairs, including the Social 
and Political Progress of the World, 
should read 


The Nation 


|] EDITED BY 
1 H. W. MASSINGHAM. 


| The Best and Brightest of the Weeklies. 
i] 


| 





Among the Chief Features are: 


| | DIARY OF THE WEEK. 


An Epitome of the salient Fea- | 


News told 


i| 

1 

1] ; 

I] tures of the Week’s 
] in a concise form, 

| 

| 


POLITICS AND AFFAIRS. 


| 
| 
| 
| 
| 
1 


1} 


Journalists. 


| LIFE AND LETTERS. 


Criticisms and Essays on 
Literature, Art, Religion, and 
{| Social Questions. 
i} 


THE WORLD OF BOOKS. 
| THE WEEK IN THE CITY. 





|| Sold at all First-Class Bookstalls and 
Newsagents. 


| EVERY SATURDAY. 


| On receipt of a postcard a sample copy will 
i] be sent. 


Pullishing Office : 


| 14 Henrietta St., Covent Garden, W. C. 


By WALTER BAGEHOT. 


j 
| 
| 


Editorials on Burning Questions | 
| by Leading Statesmen and /| 


‘THE MUNICIPALITIES OF GREAT BRITAIN! 


Price Gd. | 
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INVESTOR'S MONTHLY MANUAL. 


ESTABLISHED 1864. 


An indispensable Work of Reference to everyone interested in the movements 
of Stocks and Shares. 


Absolutely free from any connection with any financial house 
or speculative agency. 


THE INVESTOR’S MONTHLY MANUAL is published at the beginning 
of each month (generally on the 
COMPLETE PERIODICAL RECORD in existence of the dealings 
throughout the United Kingdom during, and up to the last day of, 
each month, in every description of Stocks and Shares, &c. 

The MANUAL gives particulars of three thousand securities, with their 

variations in price during the month and during the year, the dividends 
recently paid, and the yield to an investor at present quot ations. 


A “* Summary of Profit and Loss Accounts ’”’ 


2nd), and is by far the MOST 


prese nts a comparison 


of Industrial Companies not to be found elsewhere. 


The March Number, to be published on APRIL 2nd, will contain 


the third of a series of articles on 


HOW TO 


The articles in this number will deal with 
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INVEST. 


AND 


THE SECURITY THEY OFFER. 


Price Is.; by post, Is. 14d. 
| Annual Subscription (including two double numbers), 14s. 9d., post free. || 


| Offices: 3 Arundel St., Strand, London, W.C. 


Edited, with an Intr 
bridged, with Preface 


ARTIFICIAL WorpDs: 





The English Con- 
stitution: 


| 

| 

' 

1 

| 

| 

| With an Introduce ‘tory Disserta- 
tion on Recent Ch: inges & Events. 

| Twelfth edition, crown 8vo, new 


and cheaper edition, price 3/6. 


Physics & Politics 


Thoughts on the Application of 
the Principles of ° ‘Natural Selec- 
tion’? and ‘‘Inheritance’’ to 
Political Society. 





Crown 8vo, cloth, price 3/6. 


Lombard Street: 


A Description of the Money Market. 
Twelfth edition, revised by C. 
JOHNSTONE, bringing the work 
up-to-date. Crown 8vo, price 3/6. 


Essays on Parlia- 
mentary Reform. 


LONDON : 
KEGAN PAUL, TRENCH, TRUBNER 
& COo., LTD. 


letters difference), 





xluction. by Pre IESSO! H. 
by H. Stanley 


Jevons, M.A., B.Se. 8vo 


MACMILLAN & CO., Ltd., LONDON. 








NEW EDITION JUST PUBLISHED. 


Investigations in Currency & Finance. 
By W. STANLEY JEVONS, LL.D., M.A., F.R.S. 
Illustrated by 18 Diagrams. 


. FOXWELL, M.A Ne Edit 
10s. net. 








WHITELAW’S TELEGRAPH CYPHERS. 


(With at least two } 1, -_ millions, and = millions extra words. 


Frve Lerrer Groves, 457,000, with at least two letters ines and a check letter. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before 
and have been included in the New Berne Official Vocabulary. 


Explanatory Prefaces and Specimen Pages will be sent on Application, 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 





‘Shipping. 








; 


COMPANY’ 8 “INDIA, 

‘ & . CHINA, AUSTRALIAN | 
MAIL SERVICES. 

“FREQUENT | SAIL- 


e INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALOUTTA, OBYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TA8- 
MANIA and NEW ZEALAND. 


> & O. " OHEAP RETURN 
« TICKETS, PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 


—For particulars mberland av 122 Leadenhall! street, 
B.C., or Northumberland avenue, ane A London. 


ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA , A, NEW ZEALAND 


AND TASMANIA. 


PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT a and COLOMBO, 


REEN & CO, 
Managers) ANDERSON, ANDERSON & CO. 
Head Offices: FencnurcH Avenvusz, Lonpon, 
For passage spp! to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 
28 Cockspur street, Charing Cross, 8.W: 
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FAST “and “LUXU RIOUS 
s a a by Norddeutscher 
Lloyd Services from South- 
ampton. To NEW YORK. Express service Wed- 
nesdays, cailing at Cherbourg. Twin-screw service 
on Sundays, from Southampton or Cherbourg. 
To CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 
Aden, Colombo, Penang, Singapore, Hong Kong, 
Shanghai, and Japan ports. To AUSTRALIA. 
Every 28 days. To ALEXANDRIA from MAR- 
SEILLES, ceiling at Naples. Weekly Service 
to the Levant. Tickets by "all the N.D.L. Services 
to the Mediterranean can be included in the Rund- 
reise Tickets issued by the Continental Railways. 
— Apply to Keller, Wallis & Co.,2 King William 
street, E.C,; 26 and 27 Cookspur street, 5.W, 
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THE STOCK EXCHANGE, 
NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than their own Principals. 

Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange, 
nor in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
* Member of The Stock Exchange, London,” shall 
immediately follow the signature. 

A list of Members of The Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, Stock Exchange. London, E.C, 
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THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED {1827 


The Journal of Commerce, of New York, has always 


enjoyed the confidence, respect and patronage of the 


enter Sieamnes 
y 


successful American Business Men to a degree never 


oe alienate eee 
Pid eadiacs saree oan alge eid 


approached by any similar paper. 
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It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 
(112 columns daily) to matters of interest to Business Men 
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EVERY BANKER AND MERCHANT 


Sn. a 


Cet 


asaaluneenemhemnenadts canemenematace7cererrere commemaemnar ne 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, 3 Arundel 


Street, London, W.C., or direct to our offices, 32 Broad- 


ap orwomrntinnl parr elitinctendesetanilinntitnannsti.n societies 
~ 


ea rete 


or 


* 


fetes Meagan! 


way, New York 


£3.15.0 for One Year 
£1.19.5 for 6 Months 





Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 
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WEEKLY COMMERCIAL TIMES 
Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


9 


Vol. LXVIII. SATURDAY, APRII, 3, 1909. No. 3,423. 


‘Y Boge 
. e Nn C r a | b a N k e |OWING TO THE EASTER HOLIDAYS, “THE || 
nh ECONOMIST”? WILL BE PUBLISHED NEXT WEEK | 


ON THE MORNING OF THURSDAY, THE 8th INST., | 
INSTEAD OF SATURDAY, THE 10th. 
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For prospectus and full particulars apply: 


Head Office : 49 CHANCERY LANE, LONDON, W.C. 


City Office:—70 CORNHILL, E.C. 


TERMS OF SUBSCRIPTION. 


Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Cheques and Post-office Orders to be made payable to the Proprietors 
of the Economist, Granville House, Arundel street, Sivand, Londen, 
W.C. Single copies, post free, 84d. 


Canada, £2 1s 8d ($10) ; Other Colonies and Abroad, £2 4s per Annum. 


S | N I I; h Copies of the Economist may always be obtained of Messrs Galignani’ 
Paris: 224 Rue de Rivoli. New York: Office of ‘* Journal of 


Commerce,’’ 32 Broadway, & International News Co., Duane street. 
OFFICE. 


een ee TWO AND A-HALF PER CENT. 
LIFE & ENDOWMENT ASSURANCES Tue long run of cheap money on which we had counted 


at the close of the first quarter was duly ushered in on 


WITHOUT MEDICAL EXAMINATION, | thsrsday, when the Bank of Fngland reduced is 


official minimum rate of discount from 3 to 


Capital, Fully Subscribed, £2,250,000. 


cent. On the same day some two millions were paid 


New Pamphlet ‘* SCIENTIFIC SAVING,” should be off, but the market almost immediately found that it 
read by all intending Assurers. had made a mistake, and was constrained to re-borrow 

ate eel a million at 3 per cent. for a week. The Bank return, 

of course, fully justified the action of the directors, 

Pamphlet and Prospectus post free on application showing as it did a reserve of £:30,754,000, which is 

to the General Manager, 63 Threadneedle street, London, E.C. £.1,486,000 above the corresponding week of last year, 
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of about £9,000,000 of gold against a loss of 


when the Bank rate, it will be remembered, was 3 per 
cent. ; for it did not fall to 2} per cent. till May 25th. 
The Bank return showed the normal enlargement in 
circulation at the end of the quarter, and there is no 
feature in it to cast any doubt upon the general belief 
that there will be abundance of money for some time 
to come. Trade, therefore, should gradually improve, 
if increasing taxation at home and abroad does not 
prove too onerous. The demand for gold on Austrian 
account is still keen, and some light upon the subject 
is thrown in a letter from our Vienna correspondent. 


° * * . 


The Berlin money market, writes our correspondent, 
has improved considerably with the dissipation of the 
The open market discount 
The demand for 


war-clouds on the Danube. 
rate has dropped to 23 per cent. 
money at the end of the month, however, was quite 
heavy, and fixities to the 5th or 1oth of April command 
5 to 54 percent. The rates of the foreign exchanges 
are still tending slightly downward. 
that money will be considerably cheaper at an early 


It is expected 


date, especially if the Bank of England makes the 
Then the Reichsbank 
might also be able to go to a lower rate within a few 


expected reduction of its rate. 


~ * * 7 


Our New York correspondent cabled last night as 
follows :—‘‘ The financial situation is believed to be 
a long absence, declare themselves more optimistic. 
The Payne Tariff Bill is treated as practically dead, 
owing to its many defects, its unworkable character, 
and the insufficient revenue that it is likely to produce. It 
will probably be radically changed by Senator Aldrich, 
and pass much as it leaves the Senate. The price of 
copper is declining, owing to increasing stocks.’”’ 


* * - * 


The three per cent. Bank rate declared in January 
was intended to stop the flow of gold from London 


and draw gold from abroad. In this it was entirely 


successful; it changed the course of the world’s gold 
movements, and in two months we had on balance a 


nearly £/5,000,000 in the preceding two months. But 
it is to be noted that the Bank of England is not the 
only bank which has increased its stock of metal, as 
the following table shows :— 


January 9. March 27. 

£ £ £ 

Bank of England .... 31,173,000 .. 40,947000 .. + 

- France....... 140,717,000 .. 144,067,000 .. + 
a Germany.... 49,007,000 .. 56236000 .. + 7 
sd Austria- Hun. 49,249,000 .. 52,083,000 .. + 2 
a Russia ...... 107,893,000 .. 109,575,000 .. + 1 
15,805,000 .. + 


54,326,000 .. 


BME. > cesses 


o 15,875,000 .. 
New York Banks ...,. 


54,504,000 .. — 





448,170,000 .. 473,087,000 .. +24.917.000 


Thus in spite of the increase of nearly £;10,000,000 in 
the English gold reserve, the German has risen by 
#:7,229,000, and the French by £#3350,000. In fact, 
every important centre has added to its stock except 
New York. This suggests that the demand of trade 
has grown slacker, and that our supplies of late 
have been largely drawn from home and foreign 
circulation. The increase in the gold of the Bank of 
France is especially remarkable, and seems to prove 
that when the Paris bankers were accumulating the 
metal during the autumn they were not preparing for 


| the Russian loan, as was commonly supposed. 
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improving, and leaders of the market, returning after | 


[April 3, 1909. 


Subjoined is our usual table of current rates -_ 
BANK RATE and MARKET RATE. 


Last Week.| A Fort- ‘Three Wks A Month 


a areas 
— Week. | night Ago. | ae 











niin “ | wiem't = Ago. 
% } % % % , <i % = 

Bank rate.... 2h 3 3 3 3 

Market rate..! 0 liye | 145 | Gt |, 2: 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


This Week. Last Week., 4 Fort- Three Wks. A Month 


night Ago. Ago, Ago 

ee ee ne . 
With Paris...... + in + th + a + 4 + », 
Pa aan soe — i — 4 — §. - oa 
msterdam — + + 2 x } 
a New York | : co 7 ?s 
___Call Money — | + 4 + ; 


RATES of EXCHANGE. 


! ™ a " fe = . : - 
This Week. Last Week.| 4 Fort- |Three Wks. A Month 


night Ago. Ago. Ago 
Per Mille Per Mille. | Per Mille. | Per Mill: Per Mille 
France....... ee+| 2agst us At par » for us 2 for us 8 for un 
Germany....eee.) 4 for us | 24 for us Sforus | 32 for us | 4.4 forge 
een | lgagstus | @ for us 1g for us {forus 14 f : 
New York ......' 2¢ forus |4 for us | 3g forns | 33 for us 2! 





THE BUDGET AND THE DEFICIT. 


THE fiscal year which ended on Wednesday was a 
period of bad trade throughout the world, and it has 
long been obvious that neither Great Britain nor any 
other leading commercial nation would close it with a 
surplus. In our own country the probable deficiency 
has been estimated at very different figures, and the 
wildest statements have been scattered abroad about 
the deficit to be faced in the coming year. 
fact the British deficiency on any calculation is far less 
serious than that of Germany, and if we take into 


In point of 


account—as we ought to do—the amount of revenue 
set aside for the reduction of debt we find that our 
Government had in the past year not a deficit but a 
very large surplus, inasmuch as nearly 4, 10,000,000 of 
revenue were employed in the purchase of Consols and 
the redemption of floating debt. 
constantly overlooked, is of vital importance, for it Is 
the distinguishing mark of British finance and vitiates 


This point, though 


the obvious comparison between ourselves and our 
neighbours. It is to be noted too that, thanks mainly 
to the wonderful elasticity of the income-tax and in| 
part to the anxiety of importers to anticipate ne\ 
duties, the revenue returns of the last quarter were sul- 
prisingly good, and the margin between estimated and | 
actual receipts far narrower than had been expected. | 

To go back to the starting point we may remind our 
readers that, in his Budget speech last year, Mr 
Asquith estimated on the old basis of taxation that 
there would be an increase in revenue of £.1,232,00 
and accordingly he halved the sugar duties and reduce | 
the marine insurance duty, thus sacrificing £.3,420,0° 
and leaving his estimated revenue at 4,154)350,000~ | 
£2,188,000 less than was realised in the previous year 
At the time when these estimates were framed It Was) 
hoped that trade was about to improve on both — 
of the Atlantic ; but last year’s harvest was not aad 
gether a good one; the American depression vt 
out to be of longer duration than reports had a | 
gested, and while the United States are idle Europe 7 
not likely to be very busy. Consequently the el 
did not come up to the estimates, and in the first ie | 
quarters of the year there was a drop of oe’ the | 
millions from the figures of 1907-5. rortuaney | 
last quarter was a good deal better, and as the cost | 
ing table shows the difference between poate 1} | 
and the actual receipts for the whole year 5 OU 


ell ot the amount | 
millions. In the first column we show the 


eo -ed, an 
budgeted for, in the second the amount age the | 
in the third the increase or decrease | 
estimates :— | 
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Difference 
Between 
Estimated Actual Estimated 
Receipts. Receipts. and Actual. 
£ £ £ 
Customs......+. 29,200,000 .. 29,200,000 .. on 
Excise.....----.- 34,830,000 .. 33,650,000 .. — 550,000 
Estate duties .. 19,500,000 .. 18,370,000 .. 1,130,000 
Mahe severe 8,080,000 .. 7,770.000_ .. 310,000 
| Land tax ...... 700,000 .. 730,000 .. + 30,000 
'| House duty 1,900,000 .. 1,900,000 .. bs 
| Property and in- 
|  come-tax 33,000,000 .. 33,930,000 .. + 990,000 
|| Post Office...... 18,250,000 .. 17,770,000 .. — 4506,0u0 
Telegraphs, &c... 4,520,600 .. 4,530,000 .. + 10,000 
Crown lands ... 530,000 .. 530,000 .. ad 
| Suez Canal...... 1,170,000 .. LI71L466 .. + 1,466 
Miscellaneous 2,000,000 .. 2,026,829 .. + 26,829 
153,080,000 .. 151,578295 .. — 1,601,706 | 


lhe most noticeable and satisfactory point in this 


‘table is the great productive power of the income-tax, 
| which has brought in over a million and a-half more 
| than last year and nearly a million more than the 


| estimated amount. 
| proves the value of the new method of collection, but 


So remarkable a result certainly 


/ we must remember that the incomes on which the busi- 


| ness taxes were paid were the average incomes of three 


very good years, a fact on which Mr Asquith insisted 
in the Budget speech. The Customs duties work out 
at exactly the figure of the estimates, and in view of 


the decline in foreign trade that is a capital result; but 
| probably the receipts have been swollen, as we have 


} | 


already explained, through merchants hurrying to get 
their goods past the Customs before April rst for fear 
that higher duties might be imposed by the Budget. 
The fall of £580,000 in Excise indicates a reduction 
in the spending power of the people, or is another 
symptom of the declining taste for alcohol. The rather 
poor performance of the Post Office is apparently due 
to bad trade. It should be pointed out that owing toa 
book-keeping transference introduced after the Budget 
the estimated receipts from Excise were reduced by 
£1,270,000, the payments to local taxation being cut 
down automatically by the same amount. 

We find then that revenue has fallen from its esti- 
mated amount by 41,501,705, and as Mr Asquith 
budgeted for a margin of only £241,000 there must be 
a deficiency of about £1,250,000, unless some saving 
has been made in expenditure. To judge by the 
Exchequer returns for the quarter there has been a 
saving of about half a million, and the actual figures 


| of expenditure work out as follows :— 





£ 
DODGY «ove wies cccwdeeset veeccedeus .-++ 112,799,000 
National Debt service..........ceeceeee 28,000,00 ) 
Other consolidated fund services.,...... 1,669,090 
Payments to local taxation accounts, &c 9,844,000 
152,312,000 


Thus the expenditure is £1,797,000 lower than the 
estimates, but £:1,270,000 of this is due to the book- 
keeping change to which we have already referred, the 
real saving working out at £527,000. We arrive 


therefore at the following statement of revenue and 
expenditure for the twelve months :— 


£ 
Revenue .........- ec ccqecvesvccece .- 151,578,000 
Expenditure .....c.cseceeeeeeccceesere 152,312,000 
Deficiency ......cccecseeeees 734,000 


The expenditure is £1,797,000 lower than the 
surplus of £241,000, there is an actual deficiency of 
4:734,000, so that the final balance is 4,975,000 worse 
than Mr Asquith’s anticipations. 

Turning to the future, we may attempt on the basis 
of the past year’s revenue and the published estimates 
to state approximately what will be the deficit for the 
year 1909-10. The revenue last year was £,151,578,000, 
and from this we must make some deductions on 
account of the sugar duties which remained in force for 
Six weeks of the fiscal year, and the marine insur- 
ance duties which remained in force for nine 
months. Between them these two items would 
represent pro rata about £460,000 of revenue, 
SO we may assume that, given the same _pro- 





| 
| 
| 
| 


| ductive capacity, the taxation on last year’s basis will 
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bring in £°151,100,000. Against this we have esti- 
mates for army, navy, civil service, &c., of 
4 124,999,000, .and assuming—what will probably not 
be the case—that the national debt service absorbs the 
old sum of £)28,000,000 and the consolidated fund and 
local taxation accounts the Same amount as last year 
we get the following result :— : 


£ 





heats oA Te O00 50s cowecue «+» 151,100,000 
SPUD ii sinnne swoerssenen e+eeeee 164,506,000 
GEE. sttvewssntens pee eseewe 13,400,000 


We have already explained that our estimate of 
revenue is based on the assumption that the same taxes 
will produce the same amount, but probably the expert 
estimates will show some considerable changes from 
last year’s figures. In the first place, the yield on the 
income-tax will probably be higher, for although 1908 
was a time of depression, the assessable income of the 
nation was certainly higher than in 190s, the year that 
it displaces in the three years’ average. Customs are 
more difficult, for while we have good reason to expect 
a revival of trade in the next twelve months, we must 
not forget that the recovery will probably be less rapid 
than the fall, and that the receipts last year were in- 
creased by the fear of fresh taxation, a fear that will 
not-—-unless another huge addition to naval expendi- 
ture is projected—operate twelve months hence. The 
Chancellor’s method of raising the necessary funds 
is not a very fruitful subject of speculation, but if the 
hint thrown out last year by Mr Asquith is taken he 
will certainly reduce the £ 28,000,000 set aside for the 
service of the debt. 

‘I do not think,” said Mr Asquith in his Budget speech- 
. though, of course, the Chancellor will exercise his unfettered 
judgment—that if I were in his position I should be justified in 
asking the taxpayers to continue to pay 
£15,000,000 a year for reduction of debt. I think the efforts w 
have made will justify the settin 
of the revenue which in 
to that purpose.”’ 


/ 14,000,000 or 


g free of some substantial part 
the last three years we have applied 


ee pace TT TE SSS 


This indicates clearly enough the direction in which 
Mr Lloyd George is likely to turn, and we should not 
be surprised to find the service of the debt reduced from 
£.28,000,000 to #£,25,000,000 in the Budget. This 
would leave the Chancellor with a deficit of about 
£, 10,000,000 to be met by other means. 

It will be remembered that Mr Asquith last year 
anticipated a reduction in national indebtedness by 
4£,13,776,000 in the twelve months just ended. How 
far that anticipation has been fulfilled we cannot say, 
but it should be pointed out that the Exchequer 
balances have fallen in the year from £,3,980,000 to 
£.1,480,000, a difference of 24 millions which must be 
taken into account in dealing with the 
liabilities of the nation. 
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aggregate 
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ENGLAND AND GERMANY, 


THE past week has been crowded with important 
events and important declarations of policy. The 
naval newspaper panic vanished as rapidly as it ap- 
peared, the public not rising to the bait. At the 
Croydon by-election organised bands paraded the 
streets, chanting the ‘‘ We want eight Dreadnoughts,”’ 
instead of the usual anthem, ‘‘ Tariff Reform means 
taxing the foreigner.’’ It is said—and we quite 
believe it—that if the election had been a few days 
earlier, Sir R. Hermon Hodge’s majority would have 
been at least double. But if the boisterous orgy is 
nearly over, a headache remains. We all feel a little 

bit ashamed of ourselves, and of the way in which 


ES 


public opinion can be manufactured and popular 
Chauvinism inflamed. The want of independent 
journalists, of industrious journalists, of jour- 
nalists who will not subordinate truth to sensa- 
tion, who will not fabricate intelligence, or tamper 
with telegrams or suppress facts, is painful and 
ominous. To some extent the sobriety and responsi- 
bility of the provincial Press are a saving factor, and 
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it is pleasant to contrast the moderation of a really 


Conservative organ like the Yorkshire Post or Glasgow | 


Herald, or the appeals to reason which come from 
Liberal newspapers in the North and West, with the 
jumpiness, the excitability, and the pliability of Fleet 
Street. 

But even if there were no headache, there would be 


plenty of ground for anxiety about the political and | 
melancholy of Sir | 


financial future. The profound j 
Edward Grey’s despairing peroration on Monday im- 
presses us—and ought to impress us—with a kindred 
emotion. 
Secretary approaches a great problem like this are of 


national interest, and Sir Edward Grey’s frank exposi- | 


tion of his thoughts should be read and pondered : 


There are those who like and those who dislike naval and | 


There are those who like the martial 


military expenditure. 1 
Well, sir, the martial 


spirit, and those who dislike it. 


spirit, I should be the last to deny, has its place, and its pro- 
That the nation should | 


per place, in the life of a nation. 
take pride in its power to resist force by force is a natural 
ind wholesome thing. It is a perfectly healthy pride to have 
soundness of wind and limb and physical strength, and it has 
no unworthy part in the national spirit. That I sympathise 


with entirely, but I would ask the people to consider to what | 


consequences the growth of armaments has led. The great 


countries of Europe are raising enormous revenues, and | 


something like half of them is being spent on naval and 
military preparations. You may call it national insurance ; 
that is perfectly true, but it is equally true that half the 


national revenue of the great countries in Europe is being | 


spent on what are, after all, preparations to kill each other. 
Surely the extent to which this expenditure has grown really 
becomes a satire, and a reflection on civilisation. Not in 


our generation, perhaps, but if it goes on at the rate at which | 


it has recently increased, sooner or later 1 believe it will 
submerge that civilisation. 

‘* The burden,’’ he added, ‘‘ has already shown itself 
in national credit—less in our national credit than in 
the national credit of other nations; but sooner or 
later, if it goes on at this rate, it must lead to national 
bankruptcy.’’ Now, Sir Edward Grey is justly re- 
garded with confidence by the average man. His 


views are singularly detached, and he has a very | 


little in common with the ordinary party politician. 
If anything, it may be said with truth that he 
has shown himself more of an_ Imperialist 
a Liberal. 
should expect support for our general proposition that 
the best way to prepare for war is to economise your 
resources by good administration, to ease the burdens 
of the people, to pay off the National Debt, and to 
raise the national credit. But he has seen during 


the last week the sudden collapse of the biggest of | 


all the Empires that depend upon brute force. It is /more dependent upon one another economically than | 


a profoundly instructive case. Russia has sacrificed 
everything—her finances, her agriculture, her indus- 
tries, her roads, the social condition of her people—to 
the maintenance of an army immensely larger than 
any of her neighbours possess. The mere size of the 
army makes it unmanageable. 
ofheered, or drilled, or fed, or clothed. It could not 
be moved or mobilised, because the Russian State is 


utterly exhausted by the effort to keep it in existence. | 
The barest necessities of the Russian budget, the mere | 
hand-to-mouth business of keeping the establishments | 


going, and of paying interest on the debt, requires a 
large annual addition to the debt, which is contributed 
by the thrifty French peasant. No wonder, then, that 
Russia’s attempt to play a big part in the Balkan settle- 


ment has proved abortive. Russian statesmanship 
is bankrupt because the Russian Exchequer is 


bankrupt. In so far as modern diplomacy is still, un- 
happily, based upon brute force, financial resources 
are at least as important as armaments. It is for this 
reason that we have been trying to the best of our 
abilities for many months to bring home to the 
governing classes of this country the necessity for 
national retrenchment. it is for this reason that we 
have sought to show how, with perfect safety, con- 
siderable and substantial economies might be effected 
in important branches of our military and naval ex- 
penditure. If Germany persists in refusing to 
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The general views with which a Foreign | 


than | 
He is the last person from whom we | 








moderate her output of big battleships, y: 
take care that, while maintaining an adeq 





ought to 


| of superiority in these vessels, we do frinene 
‘ \ sels, > do not |{ 

| our resources in other directions, where our sur 
| is in the ratio of 3 or 4 to 1. It was from this 0} 

be view that we undertook last week 4 detailed 
| criticism of the Naval Estimates, and we hope, in ‘is 
of the handsome offer made by New Zealand t 
| pay for the cost of building two Dreadnoye} : 
| the Government will carefully revise the Nav 
| mates, and rigorously prune away those 

| superfluities to which Mr M’Kenna is end 
| to commit the House of Commons and the 


al Esti. 


luxurious 


country. 


We appeal to the Government, as Sir Edward Grey 
| appealed to the House of Commons, to reflect upon 
‘the great evil of increasing military and naval ey. 
penditure,’’ and ‘‘ to keep an open mind with regard 
to the needs of the future, to recognise that the whole 
problem of national defence from the naval point oj 

: oe , » More 
serious, requiring greater care, more effort, than any. 


thing we have ever known.”’ 


When we compare the speeches and declarations of 
Prince Biilow and Admiral Tirpitz with those of our 
| own statesmen, we discover, at any rate, one substan- 
tial ground for satisfaction. They both stated de- 
finitely that, instead of having seventeen big’ battle- 
ships or cruisers in the spring of 1912, Germany will 
have only thirteen in the autumn of that year, and 
besides making this public declaration to the Reich- 
| stag, they also very courteously conveyed the informa- 
| tion in advance to Sir Edward Grey. This happil 
| destroys the basis upon which Mr Asquith, Mr 
| M’Kenna, and Mr Balfour built their very alarming 
| 
} 
| 
| 


| view may be entering upon a stage more grave 
j 
} 
| 
| 
| 


anticipations last week. 

naval programme _ is_- certainly upon a_ scale 
|'which is already causing grave financial troul 
| Germany—and will, unless some arrangement is con- 
| cluded, cause similar trouble in this country—we do 
regard this declaration on the part of the Imperial 


} . 
Nes If 


Moreover, there is something more than mere polite- 
ness in Prince Bilow’s references to the wicked at- 
tempts made by newspapers and irresponsible politi- 


| 

| 

| 

| sides of the North Sea. The network of our relation- 
| ships, he said, is not so easy to rend, however wanton 
| hands may tear at it; for, apart from their common 
| ideals, the two nations have been linked together by 
| 


the strong interests of labour through the interchange 


of industrial products. There hardly exist two countries 


Germany and England : 


I should like here to adduce a few figures, because tes 


figures declare in eloquent language that Germany ts © 
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ritter away | 
eTIOFity || 


Hts, that | 


eavouring | 


And although the German | 


Chancellor as a sign of good will and ood sense. | 


cians to irritate and exasperate public opinion on both | 


best customer of the United Kingdom. That is known t) 


hI! 


| 
all men of commerce, and is confirmed in an_ irreiragadie | 
It cannot be properly 


country does 
1 Empire 
) 


ounted in 


| manner by statistics. To no_ other 
| Great Britain export so much as to the Germat 
| The British products which went to Germany an 
1898 to £22,500,000, and by 1907 had risen to £,41,400,00°. 
| On the average in the years 1898 to 1907 British products 
| to the value of £27,600,000, or 9 per cent. of the total export, 
| found a market in Germany. The United States of Americ 
took 7} per cent., and France 5.6 per cent. of te Britis 
exports. Great Britain is for us, gentlemen, th 
portant of all the countries with which we carry on tee" 
The entire trade of Germany with Great Britain attained » 
1907 a value of 2,730,000,000 marks. The average of — 
last ten years was 1,600,000,000 marks. With Great Britain 
and her colonies the entire trade was in 1907 3,050,000,00 
marks. The average of the years 1898 to 1907 ‘sone 
2,300,000,000 marks. In 1898 to 1907 Germany took -_ 
England anually goods to the value of about 150,000,0) 
marks, including 97,400,000 marks in coal, 84,0 
| in wool, 59,000,000 marks in cotton, and 26,50 
‘in raw iron. Of all the countries with which we 
Britain is the chief. Of German exports, no othe 
| takes so much. 


most 1m- 


on trade. 


0,000 marks 
trade, Great 


r countr) 


Jed both 


Here, at any rate, Prince Bilow has provid heliev 
1SD ™ 


nations with some prety strong grounds for d 
ing the monstrous prediction of Mr Bonar La 
_—_—_——— 


0,000 marks 1} 


w, that || 
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| within two years Great Britain and Germany will be at 
} 

| war. 


| 


| +he world will set to work to cut one another’s throats. 





OUR INDEX NUMBER. 


fur general level of prices, which has exhibited nom 
the most insignificant changes since September, has 
wed slightly during the last month. Our Inde) 
\ her, which stood 
last week of March at 2176, a fall of 14 points 

ibout .6 per cent. The following table shows how 


result compares with 1908 and certain dates during 


21g0 in February, works out 


st six vears: 


[t is not likely that two of the best customers in | prices are 


Total Total 
Index Index 
Number. Number 
| | f December, 1903.. 2197 | End of April, 1908 ...... 2195 
December, 1904.. 2156 - _ FSO. s6nens 2188 
December, 1905.. 2342 » oune, 1908 ....-. 2190 
Jane, 1906. 4s«%s. 2562 5. SUN, SRO eveces 2190 | 
September, 1906.. 2355 - saan 1908 .... 2:68) 
December, 1906 ee 2499 - Septem be - 1908. . 2200 ! 
May, 1907 ...... 2601 » October, 1908.... 2194 
December, 1907.. 2310 a November, 1908.. 2198 | 
yanuary, 1908.... 2309 i December, 1908.. 2197 | 
February, 1908 .. 2266 » danuary, 1909 .. 2196) 
” March, 1908 .... 2263 “ February, 1909 2190 | 
| END OF MARCH, 1909 ........ 2176 
|The feature of these figures is their extraordinary 


liness during the last twelve months. 

price fluctuations have 
for so long a time. The 
\ugust and September, 


It is, in fact, 
nany years since 
| small a scale numbers for 
1908 (2168 and 2200) represent 
the extreme limits of variation during the year, and i 
nly three out of the twelve months has the figure been 
below 2190, This remarkable uniformity can only be 
red in recent times with the period June, 1904, to 
1905, when there was a lull before the tremendous 
1 of the next three vears. 
varied from 2125 to 
tuated rather more 
lve months. 


In those twelve months 
though they 
frequently than during the 
‘These months of 
when they are 


2150, 
past 
steady prices, especi- 


| the periods in which the 


i; SiO) i\ 


elements of renewed activity 
accumulate, and if history is going 
| itself, a strong revival may soon set in. 
include a number of in- 
significant changes, and one or two more important 
Meat is appreciably cheaper, but wheat is up. 
g | \Vool and other textiles and tin are slightly higher, 
hut cotton and iron are fractionally lower, and tallow 
has fallen some 5 per cent. Other changes are only 
| 'ractional, but the general tendency is downward. Our 
rterly comparison, 
Previous years, 


to repeat 


‘rice movements in March 


is given in the following table: 


Prices Enp of MArcH ()UARTER. 


oe 1905. 1906. 1907. 1908. 1909. 


e\ land pig iron, 52/9 to 
Re Pe jones ae See... ee... te on 
| Steel rails ........ 100/ .. 127/6 ... 135) .. 120/ .. 105/ 
s | Coa] 


| Loals,best Wallsend 16/ .. 15/6 .. 18/6 .. 19/6 .. 17/ 

| Copper—G.M.B. .. £672 .. £83}§ .. £99 £633 .. £568 

| Tin—Straits ...... £1359 .. £168'3.. £1849 .. £1434 .. £131} 

| Lead—English.... £128 . £194f.. £148 .. £134 

| Wheat ) Gazette ( 30/9 -. 28/4 .. 26/8 .. 31/4 .. 36/ 

| Barley Averame 1 20/2 -- 24/4 .. 23/9 25/10 .. 28/ 
‘ t 7 











j . MARK 
vats 17/_ «. 18/8 .. 18/2 17/10 .. 18/6 GAZETTE AVERAGES. | ant Beer Murrox|Poraros | Rice. 
, beef—Inferior .... 2/10... 2/8 - gio 2/8 oo ae (English Grain.) FLouR. _—s 
| Do Prime ..... — ae os OR es GE ew ee Te Week |— nae tee F jj 
Mutton—Prime .. 6/4 .. 6/4 €/4 6/4 .. 5/4 | Ended. A See etl Prime. | 4004, | Ran- 
Sugar—West India 17/10 .. 12/10.. 12/9 .. 13/3 .. 11/3 | Wheat Barley) Oats. | House-| rior. | ™°-) “"™°* | English.| goon. 
; t flee—Santos .. 75/* .. eee 75/* .. 283 .. S4/ | holds. it % it per ton.|p.cWt 
n } ea (co ae a 1 qr.|per qr.}per qr.j2s0 ibs.|% 1bs.; 8 1DS. = pe 
a mmon).... 3d§d .. mh. es i g i eels jeer oes vie ee ais a sd|/sd £8 a 8 a. 
Yili Bee it "“S eco ceecccce 6/9 “* ‘} j ** F +e ** | Jan. -— 2 Ol 6 701741 8 9 3 0 ° . 8 e 617 03 
s | Cotton — Middling 424d .. 604d .. 594d .. 5°72d.. 4-984 9....\112 91 611017 51 89;3 0, 52) 5 8 217 6/7 03 
s 52's weft .... 7gd .. 8§d .. 10§d .. 87d .. Tad | 16....|1 12 8i1 7 19 3 ou : ; : : 30017 lk 
Wool—N.8, Wales, aa |) ends o1 7 €ol7 91 8 3/310, 50/56 |3 007 \ 
|| _ unwashed...... lld .. 1/03 .. 124d .. 12d .. Il#d oY F l7 o 
Tallow .......... 26/ .. 26/9 .. 37/3 .. 29/9 .. 29/6 | Feb. 6....(113 4/1. 7 7017102 8 6| 310) 5 0 . . ; > 0 | 6 104 
|| Saltpetre ........ 24/6... 24/6 .. 24/6 .. 24/6 .. 24/6 15... 15 st 7 017 1A 8 8/3 O) 570, 8 6 [32 6(6 9 
h | || Hemp—Manila .. £414 .. £404 .. £38 .. £24 .. £233 oT. tia 511 8 0018 0110 0/3 8} 50,58 300)69 
i | — -Cossimbuzar 11/9 .. Mist .« Ss... JY «= Oe a l a ah a ais sl nnhee tas ale 8 
+ | | j i | 
| ~ Ccccevenecns.; Gabiees, Gree «+ Sees & .. £144 | Mar. S. fl 16 Ion 71110 1g 2110 613 8| 5.0; 5 8 |215 Olg 9 
a ax Seeeeeeccece £314 ee £344 £34 ee £2 ee £30 = 115 9} 8 ojo 18 51 ll 0\3 6 | 410 5 8 217 6 | 6 105 
=! | Petroleum ...... 5d... Sifd.. 6%d .. 6fd .. Gd B.--of 18 Ol 8 O08 E111 0/3 4| 410) 5 4 |247 GIT 0 
< . Ceylon mid. 
Sistecar smn seismic tammsecmiaetiaainiti a 
re eee ee 


been on so |} 


combined with cheap money, are | 


with prices at the same date in 


| the three months. 


ee 
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In the majority of cases given in the table the present | 
not far from those of 1905 or 1906. 


[ron and | 
howeve r. mer 


copper are, ptions, the present rates 
being lower than any of the quotations given, whik 
sugar is also exceedi n vly low, ata price which is 


reminiscent of the davs of the suear ho 
and beef, on the 
though the 


unties. Wheat 
: ; a 
eptionally high, 


un. to decline from 


other hand, are ¢ 


latter has fortunately bi o 





ifeai Belcote vinan ; 
the high prices of February. 

fa ! : 

Lhe price changes of thes citi st 
three months are shown in the following tables. Th 
rst relates to metals, coal, ett 

I MIN} 
Ii ( j 
Week 
Ended. Clevel'd Best 
mn! St ‘ 

No. 3 Re. Ra Walls’nd G.M.B. § f 

G.M.B = ' Lond ‘ 7 

per tor erton per ton per ton. per ton per wt 

1909. se dias disp diffs dig ss £ £sd 
Jan. 2.. > 9 370 0510 O }18 0:62 7 139 f lL 4 € 

2 81047 0 0510 0:018 O.| 6217 6128 : a, a 

16 28 67 O C 10 ¢ »}18 0; 61 7 t & i 1 

23 ,- $8 9,7 0 0510 »18 O I 17 € l 

30 28 917 0 9310 0/018 O 2 € } 7 4 
Feb.6..../2 737 0 O5 0/'918 58 2 l 2 

a 5 ¢t f O O5 0 is ) 538 s * l + 6 

20 28 07 0 ( > O., O18 ¢ yr et ] 1 46 

27 27617 QO 9 U ) 18 5 l + 6 
Mar. 6 ..|12 7 3615 05 » O 018 0 A . 4 

13 ../2 610 615 05 5 0:;018 4 6 

20 2 6 3615 O05 » OU O18 ¢ 7 4 £ 

27 2 6 6615 05 5 0:017 f ] ] ] 46 

The features of this table are the slow but steady 

| decline in pig-iron, and the somewhat greater fall in 
;}copper. Of these the latter gives most « e fo 
anxiety. The present consumption remains small, but 
though stocks are not any great on th ert 
seems to be an increasing accumulation in the States. 
\part from speculative influences, the price cannot 
advance much until the present su plies ha slowly 
been worked down. The end-of-wiater fall in coal 


prices has come with the return of ‘oh milder weather. 


Il.—MATERIAL FOR TEXTILE MANUFACTURE 


Corton. Woot. SILK. FLAX Hemp. J 
Week Ended.|Midding, Yarn— NSW'les oc, ie at 
| Ameri JL 58 Un- } . ZK Mar t 
' can Twist. washed. 7 —— 
per ib. per ib. | per lb, | per tb. | perton.| perton.| per ton 
1909. d d d s d £5 isd 
Gems Bivics« 4°99 7% | 1 lo ¢ 1 O | 24 014 5 0 
Dasves 5°04 Vi ; Ills 10 9 s 9 2310 O14 3 9 
Diekaes 5°18 3 lls 10 9 31 5 2310 O14 6 3 
aces 5°27 Bay 114 10 104 30 15 23 5 Gilsis 3 
0. . 5°29 Sta lls 10 10s 30 18 2510 013 2 6 
Feb. 6.... 5°17 74 1l4 10 10 30 0 | 24 0 O13 0 O 
13 511 TA 114 10 102 0 (0 240013 0 O 
meee 5°12 Th 114 10 lus x 0 2318 O14 5 O 
er 5°05 Tia lls 10 7 239 0 25 0 01415 O 
| March6..... 5°14 Ths 114 10 74 27 0 2310 01415 0 
Bah oes 3°09 72 ll: 10 44 29 © 410 014 8 9 
BB. woe. 5°09 74 lly lu 4% 29 0 24 0014 5 0 
. 4°95 74 lly 10 44 70 0 2310 014 5 O 





group during 
‘bruary, but 


There is very little change in the textile 
Jute had a slump in F‘ 
has returned to the old level. Flax ill 


and silk are 


| lower than at the beginning of the year, but there is a 


| hardening 
g 


| 2 e 7 
Cotton prices have been steady, the 


tendency in wool, an industry which has 
fairly well during the year ol depression. 


fluctuations being 


been doing 


ld in extent. 
11I.—FOOD PRODUCTS. 
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i 
The feature of the price of food is the continued rise last week, fell from £2, 369,000 in 1907 to 
in wheat, a subject with which we have recently dealt at | in 1go08. 
length. The present position, though in some ways But in spite of the decrease in profits the divide 
similar to the rise of last year, is in reality more | remains on both preference and ordinary shares 'idend 
serious. The Gazette price began to fall rapidly last | same rate as last year, viz., 7 and 2 per Se the 
February, and by March it had returned to a normal | tively. This satisfactory result is due to the seleaten 
level. This year the upward movement is still in pro- | tive dividend policy pursued during the eye 
gress, and heavy shipments from the Argentine have | period, free use of the surpluses in writing off es ion 
not been able to counterbalance the decline in L nited and introducing improvements. Of the $6 aaa 
States supplies. The only possible check on high prices | surplus in 1907 no less than $52,000,000 )000 





ee, 
4 1,524,000 | 


) : , a a ce ° ° were 
throughout the spring is the Indian harvest, which is | spent on new capital expenditure or jn reduction 
much later than usual, but is said to be a good one. of capital obligations. This policy is in irked 

| contrast to that pursued in the early history of the 


IV.—MISCELLANEOUS. 


— 7 _| corporation, and indicates that purely financial! 











Sucan. | Tea. | Conran. Ona, _|Taxtow [xpra0 considerations have been superseded by @ seal chia 
ae | nae | Beet, | Congou. ara Ipesro| at ' Con: | for the good of the industry. The keenness of a 
\Jaggery! Ger- “yi. | aea |,2004 | jeum. Levant.) FOw2- | sum- | present management to keep the plant in the highest 
man. \comn.|GooaAveree| |_| ae | state of etliciency is, in fact, a return to the traditions 
1909. [sas a rn or ~ lee 4 ie ae a: of the Carnegie company. In explaining the re: son of || 
Jan 2..) 8104/10 2 oi 8 | | f Po 0) : . : : : | Carnegie’s strong position at the time of the formation 
18. Sie 30 3 "i : Se | mom. r 10 63 8 | of the trust, an American historian remarks: 
a3.. 8 10) | 10 | SE | iiz o| ef | nom: |1u1 3/3 8 | Dividends had never been considered by the 
. | | management ; improvements had been the one thine 
a 8 108 10 04 | at |1i2 0} 3} | nom. 1110 338 | thought of. During the years 1898 and 1809 the 
20.. $ 10) | 10 0% : | + | et ee | il 3 ; : Carnegie company expended out of earnings upon new 
an er ‘ “ a “7 om ee | construction and betterments no less a sum than 
> : : fH 3 oe + 3 ; Of | Ya He 3 ; $20,000,000. . . . The increased earning power 
20.., 9 0 | 10 63) | | & |118 0 ef | nom. |1 9 63 8 | here represénted. was clear gain. No deductions had 
27.1 9 0 | 10 53 5g | 8 1114 0} 6y| nom. |1 9 63 8 


aoa to be made for interest payments. The policy of the 
The last table calls for littke comment, as the prices | Carnegie company was purely industrial; financial con- 


of the articles included have not shown much change. | siderations had little weight. Its shares were never 
Sugar and coffee have slightly appreciated, but oils | in the market. The greater part of the profits was 
and tallow have tended downwards. each year invested in the plant. As Mr Carnegie 


| . . 
remarked, he and his partners knew little about the 
manufacture of stocks and bonds; they were only con- 


versant with the manufacture of steel.’’ When, how- 

THE STEEL TRUST REPORT. ever, the corporation came into being the promoters 
THE annual report of the United States Steel Corpora- | could only repay themselves by unloading their 
tion, which reached London this week, is a document |common stock in the open market. The conserva- 
of concern not only to those who are financially in- | tive policy of the Carnegie company was_ there- 
terested in the undertaking, but also to all con- | fore suspended in favour of too large dividend 
nected with the iron and. steel industry. To the | payments, which lifted the price of the trust's 
former the report will furnish fairly satisfactory read- | securities to a high level. The object of the big 
ing, but from the industrial point of view the history of | dividends being accomplished, the period of depression 
the past year is a melancholy record of depression, | in the steel trade was taken advantage of to reduce the 
reduced output and unemployment. The shrinkage in | heavy dividend payments, which have not been revived. 
the volume of business can best be shown by the follow- | The history of the company in respect of dividends is 
ing summary comparing the profits, output and wages | illustrated by the following table of the dividends 
in 1908 with those of the preceding year :— distributed by the corporation since its creation in 1901. | 





EARNINGS AND PROFITs. | The earnings are added by way of comparison :- 
1907. 1908. Barnings 
$ $ Dividend \vailable for | 
ONG ci eciuickacentecniuruas 160,964,674 .. 91,847,710 | Distributions. Distribution. | 
Net earnings, allowing for bond ~ Million $ 
payments depreciation, sink- | 1901 (nine months)...... .. 41,979,000 —(iwisss 
Ut SU Gs 06k scuendennns 104,565,564 .. 45,728,714 | 1902 (twelve months) ...... 56,053,000 a 
Deduct dividend on preferred and ERPS OS AEN: 43,112,000 Tr 60 
ordinary stock ...........: 35,385,727 .. 35,385,727 aia redieta egtentestt ea oe 25,220,000 vain «| Sn 
ev ckidicteesinwncsebesene 69,179,837 .. 10,342,987 | BPs ss0s0 cakeceussncews ve 25,220,000 vanes ae 
OUTPUT. = eoeeresesececce 35,386,000 eens 98 
Tons. Tons | Sern tiscciniadlh nn aw gahiieacs an 35,386,000 .... ‘1s 
Igon ore mined .........00c00 . 23,980,558 .. 16,662,715 BGOB. cc csnccces ee el ee ome: oe 
Coke manufactured ............ 13,544,764 .. 8,169,931 | : el fe 
Coal mined (excluding that used | With the enormous surpluses realised in the last le" 
. = coke) A hanes Soa es vocaee | years the corporation has been squeezing Out the water 
simestone quarried ............ ,201,2 - 186,007 | | ie eel om : vy lavi ’ in equip- 
SO mich,.. ae. 6.934.408 | {rom its capital by spending money ated . fr 
NE eee 13,342992 .. 7,838,713 | Ping the plant with the very latest appliances a 
Rolled and other finished steel building and starting business in the town of Wily 


PFOMUCHS .cccccccccccecce. 10,564,537 .. 6,206,932 | But though the trust is returning to the financial policy 
EMPLOYMENT. of the pre-corporation days, its industrial pole) or 


Number employed .............. 210,180 .. 165,211 | heen rather different in the last few years from that o! 
W ie ieaaitanéadnice hein | hota : er ae . . » Tron Age 
mpegs 9160,825,822 .. $120,510,829 | the Carnegie companies. An article in the Jren F ; 


Earnings have fallen from $161,000,000 in 1907} for May 11, 1899, dealing with the formation © 
to nearly $92,000,000 last year, a fall of 43 per | the trust, pointed out that ‘* Mr Carnegie set 
cent.; after deducting fixed charges the amount avail- | been the unswerving advocate and his plants the mos” 
able for dividend is only $47,750,000, against shining examples of the policy of running to “ae 
$104,500,000 in 1907. ‘This shrinkage of profits capacity.”’ The trust has, however, not adhered | 
is accompanied by a fall in the output of all depart- | this policy. Last year no attempt was made to run | 
ments of the organisation and a very great reduction time, but the alternative policy of closing Oe asl 
in the number of men employed, the latter having | and diminishing output has been ruthlessly applied | 
decreased by about 20 per cent. In passing, it may be | the figures we have quoted show. The choice "t| 
noted that the decline in net profit is much larger than | tween a large production at very low prices OF a 
that of 14 large English firms, which, as we showed’ output at higher prices has been decided 19 favour 


I 















iness and the market abroz ‘as § at it |i them 
ld have been he rele - ; ae 9 acme that it ing the appeal (with costs), create monopolies, and 
| would Ne ay a SS : try to dispose ot the | are, therefore, contrary to the Spirit of the common 
' normal output by dumping < ‘ The co ation | 1: ; ca a - 
ni th th aria . S an ae corporation | law, as being restraints on trade. They are only 
e other nance vying j . - . } F j . z 
! ‘os , trying to yuild up its export | granted lor the encouragement of trade and inven- 
trade, not - a temporary or fluctuating concern, but | tions useful in trade ; so it was felt to be intolerable that 
is an integral psx uli iness is | they ' | oa 
is an integ a part of their regular business. On this | they should be used to ae nt the development of new 
joint the directors write as follows :- industries or to fetter existing industri in this 
tt > s i i I > i ik 
the advantages to both the manufacturer and the employees country. forfeiture tes abuse of the mon pt ly w as 
t permanent esta! blishm e nt of a fair volume of foreign | the keynote of Section 27 ‘Mainly there fore 
vecially during periods of lesser activity in the United | must he ¢ ‘ued in a | si Se oe 
S vas most forc ibly illus trated di Iring 19% iS. An essential | = 1S CONStTUcE IN a road ee It did not mean 
necessary to the successful conduct of a foreign trade. | that wherever more than 50 per cent. of the patented 
that can be obtained only by remaining continuously | article was manufactured abre id the patente c would 
business, is that the manufacturer, his grades and goods | have to justify himself The Gaperits must be greate1 
methods, shall become known to consumers, other- than a small yvercentare ¢ 1d tk . ; ti \ ald not 
e use of the foreign market is largely limited to the | , iva ; } ee ee on 
dumping process, which is only accomplished at | apply if the process was carried on here ** to an extent 
prices | as substantial as may reasonably be expected, having 
J 7 I ’ > 
s ° . ° “oY “ . ’ ; . » Ler ? 2s, ‘ the 9 amt > 
this policy is to be pursued the export trade is out | regard to whi it is done abroad. But if the patentec 
of court as a means of disposing of surplus production | had no foreign patents, and yet, for some purpose ol 
' . , . 1 hj . . thea inductry amano i 
ad years, and the question remains as between high | his own, chose to prevent the industry arising here, 
_? , s | , : » yr ibr \ } hy ) t ‘ “t} 
| low prices at home. We are by no means con- | while it was being developed abroad, then the section 
ed that the recent efforts of the corporation to hold | would apply. Its intent ion, in short, is ‘* to hit any 
es is the right answer, and that it will be justified | abuse of the — opoly the object or result of which 
long run. )n the financial side the only question | was to be n¢ fit fore lone rs at tne t xX] eCnse Ol i¢ ici s 
s ether lavish capital expenditure out of in- | within the United Kingdom. 
was introduced early enough. The corpor: ition We now come to the second stage, when the 
still burdened by an enormous initial over-c apitalisa- | objec tor has satisfied the Comptroller that preen 
n, and the future is still very doubtful. Earnings | facie case against the patent has been made out. ‘Th 
ire now down to a point at which they only just cover | patentee is then on his defence; and here the legal! 
| dividend requirements, and there is in fact no further difficulty is to construe the words “ adequate nd 
: . ° s $* ent; ar Jorlcear’s ninion ho 
rgin for renewals, &c. If the receipts continue to | satistactory. In Mr Justice Parker a, 
yressions 


| re sent 


\pril 3, 1909.] 


' the latter. The report states that the wikis disteed at 
home were not below those of 1907, but the export 


| prices were slightly lower. The result was that the home 
market shrank very rapidly, the sales falling 41.9 
per cent., While the export trade fell 21.2 per cent. The 
export trade is, however, so small part of the steel | 


decline either the reserves must be drawn upon or the 
adi wa reduced. The volume of business in the 
present year has not yet shown any sign of expansion. 
In f act, the current quarterly report shows a shrink: ize 
compared with last quarter, and as prices are lower it 
‘ared by the market that the quarterly 4 per 

ont nt. dividend m: iy be passed for the March quarter. 
Further ahead stands the question of the tariff; but 
It is felt that the Payne Bill represents minimum rates, 
which will probal ly be raised before the Bill fin: ily 
passes into law. Perhaps even more important is the 
evival of demand on the part of the railways, which 
ire placing large orders for renewal and new construc- 
tion purposes. The dividends must suffer if the 
depression continues, but the improving 
cial position of the corporation and its extraordi- 
nary natural advantages in supply of ore, &c., make its 
preference shares attractive to investors. 


~ 


hnan 





THE PATENT DECISION. 


No apology is needed for dealing at some length with 
the judgment delivered by Mr Justice Parker in the 
Hatschek Patent It is the first legal decision 
on the meaning of the Patents Act, 
additional importance from the fact that the judge, 
disregarding the usual judicial custom, went outside 
the particular case, and dealt with the Act as a whole. 
Che facts were simple. An Austrian named Hatschek 


case. 
1907, and it derives 


1 
| had invented a process of making thin imitation stove- 


| to the Comptroller-Ge neral of 





i 


plates, and secured an English patent in 1900. The 
manufacture of the patent substance was undertaken 
by a Belgian company, and the patentee admitted that 
the whole process was carried on entirely outside the 
United Kingdom. 
Section 27 of the Act allows any person to apply 
-atents for the revoca- 
tion of a patent on the ground that the patented pro- 
Css is carried on ‘ exclusively or mainly ’’ outside the 
United Kingdom. The patentee then has thrown 
upon him the onus of proving that the process is 
carried on to an ‘‘ adequate extent’’ in the United 
Kingdom, or of giving ‘‘ satisfactory reasons *’ why 


Sen lat teeminntleecenrenesinenenieaeemmemeniemnanemiaiae 
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it is not so ‘aad on; and he fails to do so, the 
| Comptroller ‘‘ may’’ (he is not com; pelled to) revoke 
| the patent. In this case the Comptroller did revoke 
| it, exercising his powers for the first time, and the 


patentee appealed to the High Court. 


Letters patent, said Mr Justice Parker, in dismiss- 


| Legislature had used these rather €X] 
advisedly, leaving the Comptroller to decide in each 
subject to an appeal to the Court, whether the 


‘* adequate ’’ extent, and, 


vague 


Case, 
process was carried on to an 
if not, whether the patentee’s reasons wer 


Satistac- 


tory.’’ While thus declining to define the two ex- 
pressions, the learned judge thought that the extent 


exercised 


would not be adequate if the patentee had 
bv 


his rights to the hurt of British industry—e 
giving foreign traders a preference ; and h 
could not be *‘ satisfactory, unless they explained the 
inadequacy by ‘‘ causes operating irrespective of any 
abuse of the monopoly granted by the patent.’’ Thus, 
other 


ao 
“hes 


IS reasons 


countries 


he must not use his right to give a 
four years’ start in developing a new industry. 


By a remarkable innovation, which has caused some 
disquietude to our Tariff Reformers, and perhaps also 
to old-fashioned lawyers, the judge went on to con- 
sider the policy of the Act—i.e., whether it was a Pro- 
tectionist or Free-trade measure. It had been argued 
that the intention of the Act was not only to secure 
fair play for the traders of the United Kingdom, but 
to give them a preference over the foreigner. With 
this view he could not agree, for if the Legislature 
had meant anything of the kind it would have used 
clearer words. What the Act intended, he held, was 
‘‘to secure fair play between foreign industries and 
the industries of this country,’’ and not to give the 
latter a protection which they would not enjoy if no 
patent had been granted. But this must not be taken 
to mean that a patentee could give a “‘ satisfactory "’ 
reason merely by showing that the process could not 
be carried on so cheaply here, owing to cheaper labour 


or material abroad or other local conditions. And it 
would not be a ‘‘ satisfactory reason ’’ to show that the 
industry could not now be ‘carried on here at a profit 


if that fact was due to the patentee’s having used his 
monopoly ta develop the industry abroad, and to give 
the foreigners several years’ start. In fact, the Act 
might have been intended to penalise a patentee who 


had thus abused his monopoly. 
On a further contention—that the Act drew a dis- 


tinction between ‘‘ old ’’ and ‘‘ new ’”’ patents (as the 
Licensing laws would put it)—Mr Justice Parker de- 
cided against the claim for a vested interest, only 
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allowing that reasons might be 


ae 


satisfactory ”’ 
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in the | latter should default and the Governmens || 


case of old patents which would not be so in the case | 


of post-1907 patents. An interesting excursion into 
seventeenth century history revealed the fact that 
patents have always been voidable if the grant was 
‘* prejudicial or inconvenient to the King’s subjects, 


though the jurisdiction of the Privy Council in this | 


Their jurisdiction was 
Act of 1902, 


matter has fallen into disuse. 
expressly re-established by an 


which | 


would have rendered Mr Lloyd George's Act unneces- | 


sary; but the procedure by way ol petition to 
Council proved too cumbrous a remedy. Under 
new Act the procedure—at least, as governed by 
Patent Rules—gives opportunities for abuse, and 
judge suggested various alterations 


the 
the 
the 


the i 


e.g., to prevent | 


applications designed merely to discover the trade 


secrets of competitors. Section 27 is a penal one. 
Phe patentee is on his trial, with no presumption ol 
guilt, and the Comptroller is a Court exercising 
judicial functions. 

~ Mr Justice Parker’s decision appears to be a sound 


and wise judgment, which is not likely to be altered | 


in any higher Court. 


broad principle that a patent—i.e., a monopoly—1s 


He has proceeded upon the | 


granted not for the sole profit of individuals, but for | 
only completed all-Canadian route to the West js thy 


the benefit of all. It is expedient, on national grounds, 
that inventors should be suitably encouraged ; but they 
must not exercise their privilege to the detriment of 
the country by which it has been granted. 





THE GRAND TRUNK PACIFIC. 


(FROM OUR OWN CORRESPONDENT.) 
Monvtreat, March 15. 


Tue Dominion Government is advancing $10,000,000 | 


at 4 per cent. for ten years to the Grand Trunk Pacific 
on the bonds of the company guaranteed by the Grand 
Trunk proper. 


This represents the cost of the Prairie | 


division of the new transcontinental line in excess of | 


the first estimate. 
duty of $7 per ton on steel rails imposed shortly after 
the company entered into its covenant with the Gov- 
ernment ; in part to the inflation of land values which 
prevailed till lately in the Canadian West, and had the 
effect of augmenting the cost of right of way and 
terminal and station grounds ; but chiefly to the fact 
that the company has restricted the grades to a maxi- 
mum of four-tenths, and built a first-class railway 
in other respects with the view of keeping down main- 
tenance and operating expenses. Transcontinental 
lines are usually built in a cheap fashion and improved 
or virtually rebuilt later, which, of course, entails 
enormous fresh outlays ; but the Grand Trunk Pacific 
has adopted what appears to be the wiser policy of 
constructing a well-equipped road in the first instance. 

As there appears to be some confusion of mind in 
England regarding the position of the Grand Trunk 
Pacific and Grand Trunk in this enterprise, it may be 
well to outline it. ; 

In the first place, the Dominion Government is 
building what is known as the Eastern Section between 
Moncton, in New Brunswick, and Winnipeg. ‘This 
is 1,800 miles long, and the Grand Trunk Pacific, 
which is in no way concerned in raising the capital, 
will lease it on completion for 50 years at a rental of 
3 per cent. For the first seven years, however, and 
virtually for three more, the company will enjoy the 
use free. No responsibility of any kind devolves on 
the Grand Trunk. 

The Western Section, approximately 1,700 miles 
long, from Winnipeg to Prince Rupert on the Pacific 
Ocean, is being built by the Grand Trunk Pacific Com- 
pany. The Government guarantees its bonds to the 
amount of $13,000 per mile on the Prairie division be- 
tween Winnipeg and the Rocky Mountains, and for 
75 per cent. of the cost of the Mountain division be- 
tween the Rockies and Rupert. The Government is 
secured by a first mortgage. To meet the further 
cost, the Grand Trunk guarantees second mortgage 
bonds of the Grand Trunk Pacific; but in case the 


The excess is due in part to the | 


| 
| 
| 
| 
| 
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receiver, the net earnings of the “taealss ae = a 
would be divided between the Governmen: and the || 
second mortgage bondholders in the proportion of he 
and 25 percent. In other words, the Gra; 
liability is not altogether a naked one. 
In consideration, the Grand Trunk js given contro! || 
of the common stock, amounting to $2=,00 000 oa 
the Grand Trunk Pacific, and, in that sense. jc owner 
as well as parent. In a short time a large traffic i | 
bound to accrue to the Grand Trunk from th, 
Trunk Pacific, which to all intents and purposes is its 


Western extension ; and, on the other hand. t 


‘>| 
. i i 
id Trunk’s || 


OT | 


’ 


Grand || 


he Grand 


Trunk will be a great help to the Grand Trunk 
Pacific in supplying it with west-bound  freig}; 
ig] 


from the commercial and industrial centres of Ontari 
and Quebec. Branches are to be built by ¢) “aah 
Trunk Pacific from its main line, south to varions 
points in the Grand Trunk system; and it is quite. 
likely that as soon as the Government compl 
road from Winnipeg eastward to these connectin 
links, the two companies will join in putting : 
ship line on the Atlantic. t feas. 
ible. The bulk of the steerage passengers coming + 
Canada proceed to the Messheliless. and just in 


Lit 


Grand 


etes th 


i Steam- 


At present that is not 


Canadian Pacific. 

The Grand Trunk Pacific will enter the Roek 
Mountains by the Yellow Head Pass, and from ther 
to Rupert a four-tenths grade will be preserved, except 
for a stretch of 20 miles ; so that the engineers may | 
said to have eliminated the Rockies, which are a for- 


midable obstruction to -other transcontinental lines. 
The town-lots at Rupert will be sold by the compar 
in May. There is an abundance of coal, timber, and 


‘ 


silver lead, with indications of gold, in the Mount 
division. 

The company estimates the cost of the Wester 
Section at $85,000,000; the Government, that of th 
Eastern Section at $115,000,000. The Government's 
opponents attack it for having commenced this secti 
at Moncton; it should have commenced it, they say, 
at North Bay, 1,000 miles to the West, where th 
Grand Trunk has connections, and where the Grand 
Trunk Pacific Company wished it to begin. ‘The Gov- 
ernment is now able to reply that important mineral 
discoveries have been made east of Lake Abitibi and 
North Bay, some of the silver fields being probably a: 
rich as those at Cobalt and Gowganda ;_ whilst ther 
is also a great deal of copper and asbestos. Privat 
explorers, who used to flout the country east of Nor! 
Bay, likewise take a much more favourable view 
the traffic-producing prospects of that particular re- 
gion. Speaking of the Eastern Section as a whol, 
there are stretches of good farming land all the wa 
from Winnipeg to Moncton together with pine anc 
spruce timber, and an inexhaustible supply of pu'p- 
wood and water-power ; added to which the miner. 
wealth of the territory is very much greater than hi 
been supposed. 

Another objection to that portion of the route 
that from Quebec to Moncton, about 450 miles, © 
Grand Trunk Pacific will have to compete with tT 
Intercolonial, a Government road which seldom pay> 
operating expenses. The Government's answer 
this is that although the two lines will run in 
same general direction, and have Moncton as 4 cont 
mon point, they will be twenty or thirty miles apar 
for the first 200 miles east of Quebec, and after 0 
will serve entirely different zones. Under any ©" 
cumstances it was necessary to build the Grand Trut 
Pacific to Moncton in order to furnish a more dire 
all-Canadian route from the West to a Canadian win 
port at St. John or Halifax. ‘ites 

These are the principal features of the undertan’s: 
which is far more strongly supported by public a 4 
than it was at the outset. At one time many regar’ a 
the Canadian Pacific as a doubtful project ; ol 
mon stock fetched only 35, and it was ty yk 
borrow $30,000,000 from the Government [0 e of | 
it to finish construction. The subsequent history © | 


wis 


thy 


the | 
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that road goes to show that any other well-man:z eed | 
transcontinental line traversing the Dominion is rea- 


onably sure to succeed ; the more so now that the 
tide of European emigration is flowing this way, and 
ttlers from the United States are flocking to the 


Canadian West at the rate of 60,000 a year. 
fhe Grand Trunk Pacific has already built 
oo miles of railway, namely, from Winnipeg 


1 
apout 


through the wheat belt to Edmonton, 750 miles, to- 
ether with a branch, 200 miles long, from Fort 
Villiam to a point on the Eastern Section. The 


Government contractors will make connection between 
hat point and Winnipeg by August or September, so 
hat the company will be able to handle its share ot 
he next North-West crop. It is now erecting grain 
Fort William on Lake Superior. In the 
rreement between the Government and company the 
mer promised nothing in aid to branches, yet has 
sisted the company to build the Lake Superior 
inch just spoken of to the extent of $6, }OO per n nile, 


ators at 


| 


hilst the Province of Ontario has given $2,000 cash 


a 


d 6,000 acres per mile. 





SOUTH WALES COLLIERY 1908 RESULTS. 


Most of the South Wales colliery companies whose 


ancial years end in December have now published 


ir reports and statements of accounts for 1908, and 


chief results of twelve companies are tabulated 


s article. The results, though not unsatisfactory, 
were not as good as those for the year 1907. In some 


ses they were better, but in the majority they were | 
orse, success or failure de pending broadly « on the use 
de of the conditions of the steam coal market 


during the contract season in the autumn of 


07. That season was a critical time in the 
South Wales coal trade. The great European 


which had _ been 
prices during the 
slackening off, 


nd South American .demand, 
unly responsible for the 
irlier months of 
st of the leading stea 
the time, 
ippreciable 


rise in 
IQO07, Was 
m coal collieries were fi 
current market quotations did not to any 


extent retlect the altered conditions in de- 


but as| 
lly sold | 


ind. These quotations ruled for best Admiralty large | 


steam coals at from 18s 6d to 19s per f.o.b., Car- 
iff, and for second Admiralty large 


18s, and the serious 


ton, 
coals atfrom 1 
confronting 


7! 
question 


Ss | 


large | 


rect consumers, as well as other buyers who generally 


ontract for supplies extending over a period of twe Ive 
onths, 


dopt 


was that of deciding which of two courses to 
to place their at the high 
ianded by colliery salesmen in September, or 
iarket 
uy at 


cse risks, 


orders prices de- 


risks till such a time as they would be abte to 


considerably reduced fivures. Many buyers took 


take | 


and their caution was justified, for by the | 


nd of October current coal prices had taken a decided 


a downward direction, and in December, 
r January, they were able to place 


ract orders at prices from 2s to 3s per ton under those 


rm in 
1god, 


quoted in August and September; but several very 
large buyers, including British and foreign trans- 


eanic steampship companies, went in at the top of 
he market, and it was the collieries which succeeded 
n securing these orders that realised the highest profits 
in 1908. The colliery salesmen who had missed their 
market had to run the gauntlet, not only of a diminish- 
ing demand and declining prices, but also of a wage 


1907, 
their con- | 


rate which was maintained throughout the year at the | 


naximum figure of 60 per cent. above the standard 


ates of 1879, and by the end of 1908 the fall in prices | 


had been so heavy that production at many collieries 
became unremunerative. These, generally, were the 
onditions governing the working of collieries in the 

South W ale: ‘s coalfield last vear, and it is necess: ary that 


they should be stated in order to explain the striking | 


differences in the results. 
The following compar ative statement shows the net 
profits and the ‘ordins iry dividends of tw elve companies 


iN 1907 and 1908: 


ee 


ee pinnaciNNIS 
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Net Profits Ordinary Dividend 
1907 1908 I De . 1907. 1908. D ‘ = 
ro Steam Collieries, + £ x per An. pe Ar 
eens cecesee 76,198 70,061 10 10 same 
North's Navigation : 135.853 ,75€ 15 8 7 
Powell Duffryn .... 441,0€5 +0€ } ? 20 same 
D. Davis and Sons 214,867 156, 10 ¥ 
Great West mn ee ss 8L§ 8l 73 ] 15 are 
Albion oo io 53.48 i 5 
United Nationa ee. 17 039 ; 95 ” 
samen : s ——— 2,570 13,000 124 i 25 
Partridge J« P ens 178,817! 156,15 22.664 30 30) nawnd 
(rlamo} wn. sees we 12,564 454 38.168 nil d + &@ 
Cambrian 150,220 275,838 123,618 10 20 + 10 
Atlan Mert} 10,242 3°72 6.522 _ / 
Tota € } 1. 584,.725:1.49 LE 87.566 14 
AY 1 idend 
() Tnese ( Ss, V¢ Ost s rikin ’ iW L—< f se 
( mbriar Colliery Company but shoul sie dele 
p i d ha < tive tal me profits of 4 273,838, 
amount btained from the sale of coal was about 
£5190,000, the remaining £83,838 representing 
- ~ “~ , an - 
the « Mmpatl S I rh or the first pi t « o8 { 
tts investments I Ss lamorgan nd N L¢ ( S 
nd oth indertakin The Cambrian was one « 
the few companies whe succeeded in contracting fo 
over three-fourths of their output at the high prices 
ruling in August and September, 1907, and when th 
vield irom their investments is set : Sich there St i] 
remains an increased net profit of ove £40,000. Lhe 
only other companies to show increased profit are the 
Penrikyber and United National, and in the case « 
the last-named the increase of £34,291 repress ove 
' ; A 
55 per cent. on the profits of 1907 rh ere by 
the largest in the history of the « 1. 
those of thy Cambrian Companv. The st dis- 
ap pointing re sults al Those | North’s Navt 
| gation Collierie Limited d \lbi { Co 
pany, i a casi the forme ce e.. 
management was severely handicappe | it e< 
operati ns bv the idleness o I pit ire 1h 
failure to agree \ ith the worl en o1 Dt : st. bh) 
the companv’s coal ourpi \ S reduc d yw 4 ‘ hy I 
1,000 tons (1,006,975 tons as compared with 1,062,846 
tons), and its coke output by 11,500 tons 9,426 tons 
as against 50,957 in thy prev le us vear), S¢ that th 
chief explanation for the heavy fall of yout 6o pr 
cent. in the year’s profits must be sought for in t 
prices at which the « yal was sold kee e twelve 
emcee named the net pre fits show an aggregal 
decre: se oO! ne irly £-g0,000, but the averag dividend 
1s vist per cent. highs r. The tw fry] I x tab 
show the distribution of the past vear’s profits and th 
share capital, outputs, and the average profits per tor 
in 190 nd 1Q08: 
SratewEentT SHow1nGa DISTRIBUTION of N Prorirs in 1908. 
j Ralar 
Ordmary . PSLLATIE 
ca New a ee 
und Pre- | Depre- | yop R k va 
ference clation be serves. Ine. 
Div : Dec 
Cardiff Steam ¢ oal Coll., Ltd. 12,530 7 
North's Navigation .....+5.- es 000 6 756 
Powell Duffryn  ...-+e--+0+e0% 174,346 1.3 2 
D. Davis and Sons.......--«+: 51,000 + 3 3:26 
Great Western ......-.+.+.- Seo $ 24,00 
Albion.. éa aoe 2,38! 
United National ..... 9. 4 39 
Penrikyber ......- eduaaeds 37, 09 $4 
Partridge wee aeons nil nil N 15.81 
' rie Mh cccccecves VO, i i ‘ l 
fe ewuinda se 52.000 nil 65,079 151,75¢ 09 
Atlantic Merthyr 4,200 nil ! 426 
648.177 107.4600 | 258.1 69a 1M 
I Pl EB > Re s 
SraTEMENT of SHARE CAPITAL, OUTPUTS, und A \ i 
Average P 
Share ner Ton 
Capital Output 1907 1908 
‘ : ny ee ' — 
Cardiff Steam Coal £ Ton 3 : ® 
Collieries ........ 195,300 .. 500,000 -- 32 as : 
North’s Navigation.. 650,000 .. 1,067,009 . ; 1 
Powell Duffryn .... 980,795 .. 3,020,228 -- 2 z , : ' 
D. Davis and Sons.. 550,000 .. 1,700,000 .. ; a ; 
Great Western...... 306,958 .. 967,417 ee : 
Albion .......-.--- 440,000 .. 500,000 .. 3 -<f 
. . 7 ’ Ess 
United National.... 331,780 .. 2,000,000 .. 2 : 
Penrikyber ........ 350,000 .. 415,000 .. 27 -. 
Partridge Jones .... 300,000 .. 1,250.000 .. - 4 
Gl rgan .. 373,070 .. 1,000,000 .. 4 
“ne eo rata 1,000,000 3 0 31 
Cambrian........-. 400,000 .. 1,000, oe Be ae ae 
Atlantic Merthyr .. 70,000 .. 220,000 .. a 
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when the figure rose to 


TH 


It will be seen that of the total profits of £1,497) 159, 
over £,684,000, or 45 per cent., has been distributed 
among preference and ordinary shareholders, whilst 
#,107,000 has been set aside for depreciation, £258,423 
on new works, &c., 4,162,932 in various forms of 
reserves, and the balances carried forward are in- 
creased by £106,525. These tables, however, though 
they cover the main features of the reports and ac- 
counts of the companies named, do not tell the whole 
story, and one or two matters of special interest de- 
serve to be mentioned. The Glamorgan company, for 
example, not only declared for the first time a dividend 
on the ordinary shares, but cleared off the whole of the 
-4 years’ dividend arrears on the cumulative prefer- 
ence shares which were inherited from the previous 
owners. They were able to do this by a revaluation 
of the property, on which large amounts had been spent 
from profits in recent years. This revaluation gave an 
increased value to the company’s assets of no less than 
£205,071, and the cash required to pay off these 
arrears was obtained partly out of the profits on the 
year's trading, but chiefly through the raising of 
£100,000 in 5 per cent. debentures. The Cambrian 
company, in addition to wiping out the balance of 
£65,079 in respect of expenditure on a new electrical 
installation and other improvements, have increased 
their General Reserve from £750,000 to £:100,000, and 
placed a further £60,000 to a new Reserve Fund for 
equalising dividends ; the United National Collieries, 
Limited, have increased their reserves from 4,74,000 
to 4,124,000, and out of this fund are contemplating 
extensions in a new unworked district of the coal field ; 
D. Davis and Sons sank nearly £70,000 out of the 
year’s profits on works of a permanent character ; and 
the Powell Duffryn Company, in addition to allocat- 
ing £41,520 to improvements in plant, added 
£,100,000 to its General Reserve, and carried forward 
no less than #.112,000. Owing to a prolonged strike 
extending from September roth to November 2nd, 
the output of the Llanbradach pits of the Cardiff 
Steam Coal Company was reduced from 600,000 tons 
to nearly 500,000 tons, but in spite of this serious 
handicap, the company were again able to make large 
profits out of the by-products of their coke ovens as 
well as on the sale of their coal, and the balance left 
after paving a 10 per cent. ordinary dividend was 
sufficient to allow the company to increase its Deprecia- 
tion Account from £76,000 to £100,000, and its Sus- 
pense Account from £31,000 to £/50,000. 





Notes on Business and Finance. 


The Stock Exchange and Two and a-Half per Cent.— 


For once in a way, writes a correspondent, the full | 


effect of a fall in the Bank rate had not been dis- 
counted in the stock markets before Thursday. It is 
true that, just prior to the announcement being made, 


prices were at their best, but the declaration did not | 


lead to the flood of profit-taking which usually follows 
an event eagerly anticipated. The markets are 
back to where they stood at the beginning of the 
year. After New Year’s Day the Stock Exchange re- 
assembled with the firm conviction that the Bank rate 
of 24 per cent., which had prevailed since the previous 


May, Was going to give place to a minimum of 2 per 
cent. Consols at that time were 84, nearly a point 


lower than they stand now. It quickly grew patent 
however, that monetary ease could not be looked for 
as early as the House expected. In the second issue 
of the Economist this year, it was pointed out that the 
Bank rate would in all probability rise rather than 
fall, and confirmation of this followed on January 14th, 
3 per cent. While a good 


enough working rate in the ordinary way, the. 3 per 
cent. proved a great disappointment to the Stock Ex- 
change, although in looking back over the stormy 
political conditions : 
few months the House should have congratulated itself 


of the Near East during the past 
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1909, 
upon escaping from a worse infliction. What chy cked 
investment business and paralysed ordinary specula- 
tion was not the Bank rate, but the fear of hostilities 
in the Balkans. The removal of the latter, and th. 
duction in the former, both in the same week have 
combined to give prices an impetus to an exten; not 
wholly warranted by the volume of business done 
Just as the fall came about through marking dowy 
more than through actual selling, so the reaction made 
headway by a similar process of marking-up. js 
course, there has been a good deal of business. to, 
this week. Brokers and jobbers alike are making ay 
excellent start in their new Stock Exchange year, 
one result of bear purchases has been to attract pyblic 
attention to prices now that markets are on th 
ward track. Declining to buy so long as quotations 
continued depressed, the outside investor became ip- 
terested directly a turn set in for the better. Waiting 
for a reaction, he tarried until prices had enioved ‘s 
smart advance, and then he sent his buying ¢ 
into the market. r. 
and both made prices rise against each other. That 
there will be some setback after an improvement so 
pronounced is not improbable, but, on the other hand, 
we have the fact to which the Stock Exchange jis 
keenly alive, of money being so cheap as to be one 
more a ‘* 
remaining so for, at all events, some few months. And 
when everything is said and done, there is nothing like 
really cheap money to send up the prices of securities, 
just as there is nothing like rising prices to promote 
active business in all departments of the Stock Ex- 
change. 


re- 


orders 


So professional encouraged amateur 








The Lloyd's Audit.— The scheme of reform at |loyd’s 


has begun remarkably well. The plan of last autumn | 


involves two most important changes; in the first 
place, every underwriter is now invited to submit his 
books annually to recognised accountants, and they, 1 
satisfied with his financial position, give him a certifi- 
cate which he hands on to the committee of Lloyd's. 
These documents certify that the underwriter has 
enough money in hand to meet his liabilities as calcu- 
lated on the actual results of former years ; members 
were asked to send them in by the end of March, and 
it is a remarkable tribute to the strength of Lloyd's 
that almost every one had complied by the appointed 
day. The second point of the reform is that in 
future these underwriters will pay all 
premiums into a trust account, and distribute nothing 
in profits until the accounts have been closed-—a very 
sound plan, which would have prevented much of the 
trouble of last year if it had been in force betore. 


their 


Altogether the position of Lloyd’s has been greatly | 


strengthened, and great credit is due to those members 
of the ‘‘ room ’’ who devised the scheme and carried 
it through. It should kill once and for all the 
exaggerated statements which have ! 
lately in the Press and elsewhere about the credit 
Lloyd’s, and it should increase the amount of business 
brought to the ‘‘ room.’’ But it will probably do more 
than this, for we may expect it to raise and maint 
the level of rates more efficiently than any 
combination, and enable underwriters throughout the 
market to earn a living wage once more. With an 
annual audit in front of him an underwriter will be very 
careful how he cuts rates, and as one or two rate-cut 
ting underwriters have been mainly responsible ‘or the 
recent depression, the outlook is a great deal better for 
the change. And the gain to Lloyd’s will in the long 
be a gain to the companies, for they are as much 
affected as private underwriters by this perpetual cut 
ting of rates. 


been 
Ol 


a rtificial 


— 





The American Budget.—The new Taft Administration 
has taken an important step in creating a new com 
mittee ‘on public expenditures ’’ in the l nited ma 
Senate, the membership of which embraces the chalr- 
men ex officio of all the chief appropriations chou 
mittees already existing and thirteen other Senator: 


———— a 








drug in the market,’’ with good prospects of | 


made | 
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chosen with special reference to their fitness. 
The purpose of this committee is to co-ordinate 
the work of the other committees and to secure 
proper unity and = supervision in the expendi- 


ture of public money. _ By exercising a= general 
oversight Over appropriations, and by studying the 


financial requirements of the Government, it is hoped 
that the new committee may curb extravagance, and 
prevent the appalling waste that now prevails. This 
| Senatorial committee, writes the Springfield Re- 
publican, comes as near as possible to the unified 
machinery of Administration and Parliamentary con- 


trol which the British have brought to such perfection | 


in the annual Ministerial Budget. 


[he separation of our great money bills among various com. 
mittees in both Senate and House, together with the independ 


ence of the executive and legislative departments, has had a | 


bad effect upon Government finances in stimulating extra 


| vagance and waste. Responsibility for expenditure has not | 


enough concentrated. The new dep; 2 j > Senate | T : : ] 
The new departure in the Senate | Thus in two vears the amalgamations have more than 


1 
} 


| reflects the anxiety felt by the leading Senators over the 
Government’s rapidly increasing and enormous appropriations, 


mpanied as they are by large annual deficits in the | 


Tre asury. 


The Payne Tariff Bill proves, on examination, to be | 
| just about as Protectionist as its predecessor, and, so | 
far as we can see, will afford no relief to the working | 
| classes of the United States. The greatest uncertainty | 


prevails as to its ultimate fate. It mav very possibly 
t 
} 


ring in no additional revenue. 








Sea Commerce in War.—JIn the course of his notable 
| speech in the House of Commons on Monday, Sir 


| that the German Government had given him no reason 
to suppose that the British policy of preying upon the 
| private property and shipping of an enemy is the 
reason for the great expansion of the German navy or 
for the refusal of Germany to consent to some mutual 
| limitation of armaments. But surely this policy of 


ours sufficiently accounts for a great deal of the moral | 
support without which the German Government would | 


never have been able to carry out a policy so embarrass- 


ing financially, so bad for credit, and so burdensome | 


| to the taxpayer. The Germans know very well that the 
| Admiralty has more than once informed the Govern- 
ment that this policy is our trump card against Ger- 


many. They know also that we have an immense | 


| number of small cruisers, and are building more at 


not having given a more friendly welcome to the in- 
formal advances of the English Government, makes 
the following significant observations : 
Dass die Schwierigkeiten, zu einer Einigung zu gelangen, 
ht gering sind, wird auf allen Seiten zugegeben. Sie sind 
r allem auch dadurch gross, dass England sein piratenhaftes 
seebeuterecht auch heute noch nicht fallen lassen will, aber 
ielleicht ware es doch méglich, durch gegenseitige Versicherun- 
1 wenigstens fiir die Zukunft zu verhiiten, dass tber das 
heute in Gesetzen festgelegte hinausgegangen wird. Damit 
vare beiden nationen eine Sorge vom Herzen genommen. 
A distinguished admiral, who states the case on the 
other side, will dislike the phrase “ piratenhaftes 
Seebeuterecht ’’ ; and if it is used as a slur upon naval 
| officers or men we are heartily with him. But it does 
not matter to a private merchant whether his property 
is seized by a private or a public vessel. 





The ‘Anglo-Argentine Tramways.— This enormous 
company, which has absorbed and unified so many 
systems in Argentina, has published its report this 
week, and the results show very clearly the effect of 
the various amalgamations of the last two years. In 
1907 the Buenos Ayres and Belgrano line became part 
of the big system, its shareholders _ receiving 
£1,600,000, half in ordinary and half in third prefer- 
ence shares, while last year two more tramway com~ 
panies were absorbed, and the shareholders received 





arn the Presidential veto, especially if it promises to | 
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41,400,000, half in preference and half in ordinary 
shares. The effect of these changes, and of the elec- 
trification scheme, has been to add enormously to the 
company’s capital, and incidentally to change its 
nature, for what were ordinary shares five years ago 
have become 10 per cent. second preference shares, 
with large issues of third preference and ordinary 


ranking for dividend behind them. Now a further 
scheme is on foot for splitting up each 10 per cent. 
second preference share into two 5 per cent. shares. 
The following table shows the change that has taken 
| place in the capital in the last two years: 
1907. 1908. 
£ £ £ 

Preference shares.... 1,300,035 .. 4,400,035 .. + 3,100,000 
a 1,600,000 .. 1,500,000 .. 100,000 


Debenture stock .... 266,600 .. 831,600 .. + 565,000 


5,166,635 .. 6,731,635 .. + 3,565,000 


doubled the capital of the company, and to bring the 
g@ issue of 


figures up to date we must allow for the bi 

debentures made in January, when nearly 43,500,000 
of 4 per cent. debenture stock was sold to pay off the 
debentures, &c., of purchased companies. There re- 
main also certain amounts of third preference and ordi- 
nary shares to be allotted for purchases of other lines. 
But if the increase in capital has been large, the in- 
crease in earnings is large too, and in the last ten years 
the number of passengers carried has risen from 
29,000,000 tO 143,000,000, the gross receipts from 
¢.276,000 to £.1,262,000, and the earnings per mile 
from 11.20d to 13.87d. ‘The results of the past three 


: . : : 3 | years are as follows: 
Edward Grey threw out a feeler to Germany by saying | 








1906 1907 1968. 
£ £ £ 
Gross receipts ...........- 819,218 .. 1009568 .. 1,257,715 
Working expenses ........ 532,597 .. 654,076 .. 790,687 
PUIG cs ccccdceseccesecens 286,621 .. 355,492 .. 467,028 
Debentures, annuities, &c.. 86.622 .. 87,636 .. 99,964 


DN MN is ctcksxadnisen 199,989 .. 267,856 .. 367,064 || 


This year, after the preference shareholders (of whom 
the second preference are the largest) have received 
their dividend, 7} per cent. is paid to the ordinary 
shareholders, and a balance of £,12,839 1s carried for- 
ward. During the last few years there has been a 
fairly steady rise in the prices of the shares, and the 
present second preference shares, which as ordinary 


shares were quoted at just over 6 a year Or two back, 
a great rate in preference to battleships. And, further, | 7 
we note that the Frankfiirter Zeitung, the chief com- | 
mercial paper of Germany and the leading organ of | 
moderate opinion, after criticising Prince Bilow for | _ . ; > as 
| is shown in the Local Government Board’s statement ot 
| pauperism for February. The actual number of 


went up to Q;¢ in 1908, and are now just under o. 


Pauperism During February.—A slight improvement 


paupers in England and Wales declined during the 
month from 850,460 to 848,038, and the ratio ol 
paupers to population declined from 24.1 to 24.0 per 
thousand. The improvement is certainly slight, but it 
is at least satisfactory to find a downward movement at 


lall. At this time last year the monthly statement re- 


corded no change. The movement of the past six 
months, and of the corresponding months a year ago 
are shown in the following table :- 


Ratio per 1,000 INHABITANTS 


At the moecnnsiigp I iscpemanminin, —_—--1908-—— 
end of— Indoor. Outdoor. Total. Indoor. Outdoor. Total 
Se) ee ee | ees 149 .. a3 
Ces. ee. eee: ee 7 .. 152 .. 22'9 
Nov..... 75 .. 1680 .. BS .. >. 6s. Bs 
Des... 77 «« 193 .. BD .. eo. BE .. BE 

ansincn eI emmnncene sonincesilQIt ninenteiati 
Jan...... 79 .. 187 .. 6 .. 83 .. 159 .. 241 
TO ase Te as ee. te 23°6 S88 .. 6 . RE 
As compared with a year ago, we find the position 
much worse in the North and North-West. For W ales 
and for the East, the South-East, the South-West and 
North Midland counties, the statistics show a slight 
decline in each case. The following table shows the 
state of pauperism at the end of each February for the 


last ten years :— 


ow] 
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tatio per 1,000 
s eetks Number of Paupers. Ratio j 
Estimated 














Inhabitants. 
Year. Popula- —-——-———— — - a — 
tion. In- Out- m n- | Out- ln 

door. door. Total. door.| door Total 

1899 ....} 31,517,725 215,162! 507,752 722,914 6:8 | 161 | 22:9 
1900 ....) 31,881,365 213,845) 495,328, 709,173) 67 | 15°5 | 22:2 
1901 ....| 32,249,187 217,706) 496,743 714.449 68 |154 222 
1902 ....| 32,621,263 224,448) 505,062, 729,510 69 |155 | 224 
1903 ....) 32,997,626 225.857| 509,048 738,905 7:0 | 154 | 224 
1904 ....| 33,378,338 248,726) 527,435 776,161 7:5 158 233 
1905 ....! 33,763,434 256,476) 566,961) 823,437 76 168 244 
1906 ....| 34,152,977 263,711) 559,362 823,073 7:7 164 241 
1967 ....| 34,547,.0:6 268,166) 545,662 813,828 78 158) 23:6 
1908 ....) 34,945,600 275,242) 547,620 822,862 79 15:7 23 6 
1909 ..... 35.3948.780 287,956; 560,082) 848,038 82 15°8 240 


lor London alone the ratio per thousand of paupers to 
population at the end of the month was 27.7, which 
up of indoor 17.4 and outdoor 10.3. This 


vhen the statistics 


Was made 
was rather worse than a year ago, 
Indoor, 17.2; outdoor, 9.9; total, 27.1, The 
position Was apparently most serious in the South 
district of London, and then in the East and North. 


were ; 


The Change 


‘ 
guese Unambcr 


of Ministry in Portugal.—Jhe Vortu- 
reverted to the 
varied by systematic obstruction, to 
which the Dictatorship of Senhor Franco was designed 
to put an end. When that episode was tragically 
terminated by the murder of the King and the Crown 
Prince hopes were entertained of a new departure ; bu 
the reconstructed coalition Ministry, though it has 
endeavoured to avoid political questions, has found its 


appears to have 


ster! debating, 


measures systematically and vigorously obstructed 


during the first month of the session by the dissentient 
sent, though not by the Republicans, for 
of their Indeed, for 
been 


own. several 


owing’ 
to the disturbance raised by the dissentients. | The 


impossible to do anv business at. all 


more intelligible obstruction appears to have taken the 
form of bitter attacks on the Finance Minister, not for 
anything he has done recently, but for various acts 
committed by him when in office in the pre-dictatorship 
period, and connected with the old scandals of the 
tobacco monopoly and the advances on Civil List 
account to the murdered King. The real motive, 
however, seems to be that he is connected with one of 
the banks which has joined in underwriting the railway 
loan just issued. The underwriters, according to an 
illuminating account of the transaction published in the 
Financial News, have made a substantial profit at the 
expense of the State. A Cabinet of officials was 
contemplated, but another political Cabinet is in pro- 


cess of formation by Senhor Wenceslao de Lima. 
\fter it is formed Senhor Espregueira intends to 


demand a full inquiry into his conduct in office, the 
refusal of which by the majoritv is said to have been 
the proximate cause of the 
meanwhile, are ‘‘ lying low ”’ 


Crisis. 


turther breakdown of Parliamentary government. 


ocean 





The Realised Deficit.— ‘The Treasury issued its 
accounts of the public revenue for the financial vear 
1908-9, as usual, on the night of March 31st, that being 
the end of the financial year. The task of discovering 
the exact deficit is always rather a trying one to the 
journalist, and it may be interesting to put down some 
of the calculations which appeared in the morning 
papers on April 1st :— : 


The Times .....cccee Seoeeecs eeeonensesses 906.000 
Morning Post ...... pehaebeso cen secenee - 192.000 
eee cep ae Re Re REE Te it seesce BeneO 
Daily Chromicle..........002 cccccccsoses 708,705 
The Standard ce ccececcccccccosiccsesses 714000 
D tly 2.@ibs.ccvers (5 SOp'45:0'0.405.06 been dee 


Mr Chiozza Money in the Morning Leader... 2,743,000 
Other newspapers, without committing themselves pre- 
cisely, consider that a million and a-half is the round 
figure. The Morning Post alone expressed its com- 
plete certainty by putting its figures on the bills. 


minorities of both the parties it is supposed to repre- | 
1 


reasons | iS carried to the next account. 
| 


THE ECONOMIST. 


days it has} 


More Shop Company Reports.—Since our \ 
week on this subject three more reports have appeared 
° ’ 
of which only one shows a worse result than last 
year’s. Messrs William Whiteley, the largest of the 
three, have a net profit for the twelve months endip 
February 14th of 4,104,352, compared with 
shown by the previous report, which, however 
owing to a change in the date of the balance. 
sheet, only covered a period of 114 months. The 
debenture interest has to be deducted from th 
above amounts, which then stand at £.68, 352 
£,02,832 respectively, After allowance has been m 
for the previous report not having covered a fy!) 
the net profits show an increase of about £2,700. The 
dividend on the ordinary shares has been increas 
1 per cent. to 7 per cent., and the proportion of pro 
due to the management shares (which only amoun 
£100) has been increased to £2,554, as against 42,10: 
last year. A sum of £10,000 has been set aside as 
an addition to the reserve fund, which now amounts 
to £80,000. The amount placed to depreciation o! 
investments 1S £.4,000, which is £1,000 less than las! 
year. The total depreciation 
to cover more than the depreciation shown by present 
market quotations. Messrs Frederick Gorringe have 
a smaller capital and no debentures ; the net profit for 
the vear ending February 20th is £27,159, « 
with £23,564 for last year, so that there is an increas 
The only items charged against thes 
amounts are directors’ fees (including ging 
directors’ remuneration) £.3,400, which is the same as 


ote last 


oO 
S 


497,452 


> 
fe => TS 


viz., £.9,000—is said 
A9 aid 


mMpared 


ot £:3,500. 
mani 


last vear, and interest on loans, which is £.3,010, come | 


pared with £1,390 last year. The dividend is main- 
tained at the same rate, but a slightly larger sum is 
written off for furniture, &c., and over £.1,000 more 
The company is now 
beginning to feel the benefit of its rebuilding opera- 


| tions, which somewhat disturbed its trade during 1907. 


The Republicans, | 
in the expectation of a | 


Messrs John Barker and Co., whose balance-sheet ts 
dated February 19th, have a net profit of 467,552, 
against £77,051 last year—a decrease of £:9, 500. The 
interest on the debenture stock amounts to 4,23,500, 
directors’ fees have increased by £2,500, and nothing 
has been transferred to reserve, though 45,000 was 
set aside last year. The dividend on the 
shares has been reduced from 12} per cent. to 10 per 
cent., and the rate on the £5,000 of management 
shares has come down to about 137 per cent., com- 
pared with 250 per cent. last year. The amount carried 
to the new profit and loss account is £.3,000 less than 
that brought in to the 1908 account. Last week we 
noted the fact that a comparatively small concern had 
suffered less than some larger firms, and trom the 
above figures it is apparent that the smallest firm as 
regards capital has increased its trading prolits >) 
nearly 15 per cent., while the results of large 
with considerable debenture charges are not near!) 


so good. 


ordinary 





We have 
nt of the 
lume 


The Stock Exchange Official Intelligence. 
this week to make our annual acknowledginc 
Stock Exchange Official Intelligence, the 271 vo! 
of which has just been issued. The secretary o! the 
share and loan department, who edits the volume, says 
in the preface that he has added to the usual matter 
a supplement containing information received too - 
to go into the body of the book. The valu ol ~ 
Official Intelligence as a work of reference 1s 50 We" 
recognised that a description of its Stock Exchange 
information would be superfluous ; but we ™«) age 
that this number contains the second icatalnets « 
an article on local government in France, an agree 
of municipal and county finance, and a very "aan 
description of the Indian budget, currency, and ; oa 
This article explains the sources of revenuc wr , 
proportion in which each contributes to the — a 
shows that in 1907-8 the land revenue pr ai 
£18,500,000, railways nearly £13,000,00°, ang ten 
£:6,000,000, and opium over £,5,000,000-— ed by 
years the revenue from opium has increased 
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THE REVENUE. 


].—An Account of the Toran Revenue of the Unirep K1nGpom in the undermentioned periods of the Year ending March 31, 1909 





as compared with the corresponding periods of the preceding Year. 
Quarter from January 1 to March 31, 1909, compared with Year ending March 31, 1909, compared with the + eding 
the corresponding Quarter of the preceding Year. Year. ee ” 
Quarter ending Quarter ending en pts. Year ending | Year ending 
Mar. 31,1908. | Mar. 31, 1909. | Tcrease. Decrease. | yrar, 31, 1903.} Mar. 31, 1999,‘ merea ecreas 
£ £ £ £ £ £ £ £ 
CustOMS .rcccoccccccccsccccesses 7,76C,009 7,531,000 i 229,000 32,490,000 29,200,000 a 3.290.C00 
Excise coxa 8,870,000 7,970,000 $00,000 35,720,000 33,€50,000 2,070,000 
Estate, &c., Duties ........+6-- 5,270,000 5,020,000 er 250,000 19,070,000 13,370,000 700.000 
StAMpS .-+eeceeese Sreeeeeseces 1,970,000 2,050,900 60,0C0 ee 7,970,000 7,770,000 200,000 
Pam UE oo ocecdbcssevescstene 680,000 680,000 ‘ = 730,000 730,000 ae a 
House Duty... de cteeeeas 1,550,000 1,540,000 ° 10,000 1,960,000 1,900,000 “n 60,000 
Property and Income ‘Tax. Sra 24,450,000 25,900,000 1,450,000 on 32,380,000 33,930,000 1,£50,000 
Postal BETviCS ..cccccsccccceces 5,780,000 5,780,000 as es 17,880,000 17,770,000 “i 110,C00 
legraph ceauion emit tens 696,000 665,000 af 51,000 3,042,000 5,020,000 ‘ 22,000 
Telephone Service ......+++++-+- 354,000 385,000 31,000 me 1.378.000 1,510,000 122.000 
Crown L@MGB. os ccccccccccess 150,000 150,0 £20,000 530,000 10,000 
Receipts from Suez Canal Shares @ 
und Sundry Loans ....... 500,912 521,934 21,022 1,189,412 1.171.465 17,94 
Miscellaneous ....cseeeees 608,928 537,014 | 71,914 2,208,278 2,026,829 181,44 
BO ceicccceciseveceves 58,639,840 58,709, 48 1,562,022 _ 1, 491 9 4 156,537, € 90 151,578,295 1,692,000 6,651,359 
eT } scibiaiaieeaniaan ia 
Net Increase, £70,108. Net Decrease, £4,959,3¢ 
II.—An Accounr showing the Recerprs into the ExcHEQvuerR in the Quarter ending March 31, 1909, the Issues Ovr of the 
the CHARGES on the CoNSOLIDATED F'uNpD at that Date, and the Surpius or Dericirency of the Balance in the Exch ' 
on March 31, 1909, in respect of such Charges. 
£ £ 
Revenue received, as shown in Account I, ........eceec ee ceeeeeees 58,709,948 Net Deficiency of the Balance in the Exchequer to e charg 
\dvances for Purchase of Bullion, &c., Repaid .. eines 152,516 on December 31, 1908, as per last Account a 7 2.764.063 
Advances for Interest on Excheque r Bonds issued under the Amount applied out of Revenue to Supply Services aa 30,461,4 
Capital Expenditure (Money) Act, 1904, Repaid........ cana 180,000 Consolidated Fund Charges for the Quarter to March 31, 1909 
Money raised by Creation of Debt— £ including Interest payable n April 5, 1909, ect of 
We INS. Fc icdvkcdccvs anconsebindsscntsctundsi 9,500,000 Public Debt, as ee and Audit Departments Act, 1866 
Under the Te ‘legraph Acts, “1892 to 1907 oiéns a 400.000 (29 and 30 Vict., c. 39 . 12), viz 
Under the Naval Works Acts, 1895 to 1905 ..,....... 242,155 Re n 
Under the Military Works Acts, 1897 to 1905 ........ 120,000 be 
Under the Public Buildings Expenses Act, 1¢03 100,000 Issued Issued 
—_— 10,362,155 Before the 
Casnal Receipts— £ End of th J 
Suez Canal Shares drawn and paid off.............. 6,957 Quarter. 
CMD TRG 6 vn ncccncicccscccscenccusnceceeses 314,391 £ 
— 321,348 ~* ational Debt Services . ; 7,846,093 
*Balances in the Exchequer at tne Banks of nee £ Other Consolidated Fund ‘Se rvic a 136,325 
and Ireland on March 35], 1909.......... 6,350,427 Payments to Local Taxation Accounts ke. 2,711,246 
After deducting the portion of the Conso olidate d Issues to meet © apital Expenditure 
Fund Charges remaining to be issued after March Under the Telegraph Acts, 1892 to 1907 409.000 
31, 1909, as shown on the other side of the Account 4,870 338 Under the Naval Works Acts, 1895to 1905 242.510 
ene Under the Military Works Acts, 1897 to 
There remains a Surplus Balance in the Exchequer ee LPO CRETE TO TT CTT 120,000 
OF idbdn ti cesrersceden oe cevcercieedened ee Wiles 1,480,089 Under the Public Buildi ngs ‘E xpense 
; Act, 1903 sieuael 100,000 
Advances for Purchase of ‘ Bullion” for 
CEG na ethan nade Onna kan aead At awe - 100,000 we 
Advance for Interest on E xeheque r Bonds 
issued under the Capital Expenditure 
(RIGGS) BOB, BOOS 6 oon vccceseciceces : 45,002 .. es 
Redemption of Unfun ded Debt 
For Supply ... aa - 9,500,000 
Old Sinking Fund ( surplus Re evenue, 1907-8) 
(1) Balance of amount applic ible to Re 
demption of Debt ....... ner 1,625,596 
2) Applied under Section § of Finan 
OG BPE i neczetaiensee’ 1,000 .. oe 
Capital of Suez Canal Drawn Shares ap plic d 
to reduce Debt under the Finance Act, 1898 6,957 
China indemnity applied to reduce "De t 
under the Finance Act, 1906...... 314,391 
23, 150 018 -- 4,870,338 
Temporary Advances on the Credit of Ways an nd Me “ans Repaid 
Surplus Balance in the Exchequer on March 3], 1909, beyond the 
amount of the Consolidated Fund Charges which remained 
to be issued after the end of the Quarte1 1,480,089 
69,725,967 €9.725.567 
Li 1769, ooo, while the revenue from salt has fallen 9 Thomas Butteel, late of Radford, Devon 74,01 


by £2,392,000. Altogether there has been an increase 
over ten years im the total revenue | ol 
£:15,500,000, the greater part of this being derived 
from railways, which contribute over 50 per cent. more 
now than in 1898. Meanwhile, the expenditure on 
railway account, which includes interest charges, Xc., 
rose by £2,252,000, so that there is a net gain of 

£:2,669,000. ‘The total expenditure charged against 
revenue shows an increase in ten years of £,11,051,000 
for £3,800,000, of which the civil dep: irtments are 
re sponsible. The army services show a comparatively 
small increase of less than £/1,000,000, and famine re- 
lief a decline of nearly 2,500,000. The non-revenue 
and the revenue earning expenditure are 453,000,000 
and #£/18,000,000 re spectively, and the total expendi- 
ture charged against revenue is £:75753,000. 


“ : 
gross 





Wills and Bequests.—The Jilustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr Arthur Hill, late of Erleigh Court, Sonning, Berks 
Mr Nathaniel Catchpole, late of Whitton White 
House, Whitton, Ipswich ......:.:ceeeceseeeeeeeenenneeeerees 


£311,413 


| 


263,628| torate are 








Horatio Colville, late of Glentworth 


tev. Asgill 
House, 
Mr Thomas Ramshay Smyth 
Sussex square, Hyde Park . jeegoieukets 
Mr William Richard Wood, late of The Croft, Broad- 


water Down, Tunbridge Wells .... oes 235,031 


lemple, late f ro 


Mr William Forrest Malcolm, late of Birnan Hous 

l'itzjohn’s avenue, Hampstead ubecedansedcdsundutes 323,973 
Mr John William Watson, late of 65 Eccleston square 60,019 
Mr John Frederick Cooke, late of 15 Fitzjohn’s avenue, 

GNI ea sinicadscstancasvanase sadccevansdeiiiediexicamsiusl 56,95 
Mr Henry Gordon Shee, K.C., late of 2 Eaton square 9,709 
Mr William Milner Fawcett, late of Scroope terrace 

COMER © a kesiidincacescns svadailcwwewse aaa 23,704 
Mr Edward Augustus Keller , late of Cricklewood, 

ROSE. SUNOM . xccscsstsces seaedeunta saneel a 5080 
Mr Joseph Wren, late of Boston, Lincolnshire .. 27,973 
Mr Moss Levy, late of 14 Whiteladies road, Bristol 6,455 





THe Government of the Province of Ontario has 
opened premises at 163 Strand, W.C., for the dis- 
play of products and specimens and) the natural re- 
sources of the Province. 





management and direc- 
London and _ South- 


THE following changes of 
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Weston-super- Mare : 82,228 
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Western Bank will open a branch at No. 448 Strand, 
on the sth instant, to be known as the Charing Cross 
branch. Mr W. R. Lysaght has been elected to a seat 
at the board of the United Counties Bank. Mr August 
Schulze has resigned his position one of the 
managers of the London agency of the De utsche Bank. 
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Foreign © Colonial Correspondence. 


THE FINANCIAL MUDDLE IN GERMANY. 
(FROM OUR CORRESPONDENT.) 


Beruix, March 31. 


Tue financial reform scheme now appears to be worse 
muddled than ever. A the German Con- 
servatives gave notice to the National Liberals of their 
intention to carry through the reform with the assist- 


week ago 


ance of the Clericals. This announcement at once 
ereated an exceedingly strained situation in the 
Government's Bloc, where the relations between the 


different groups were already very unsatistactory. it 


Was interpreted as a formal withdrawal of the Con- 
servatives from the coalition. The latter, however, 
disclaimed such an interpretation of their course, 


evidently assuming that they might be able to shape 
the new fiscal legislation more to their tastes by calling 
the Clericals to their support to carry such measures 
as might be rejected by the Liberal section ef the coali- 
tion. In fact, the Conservative leader, in answer to 


the question whether he intended the notice given to the 


National Liberals to be understood as a dissolution of 
the Bloc, replied that the latter might be kept up for 
** national as if anything could be mere 
a national interest than reforming the finances ! 

A few days later, accordingly, the Conservatives in 
the Finance Committee deserted their allies on a vote 
regarding the spirit taxes ; and, along with the Cleri- 
cals, Poles, and Antisemites, they succeeded in defeat- 
ing an important change which was supported by the 
National Liberals, Radicals, and ree Conservatives. 
The point at which they abandoned their Bloc allies 
has reference to the continuance of preferential treat- 
ment of the agricultural distilleries, and their action 
strikingly illustrates the power of agrarian influences 
in German legislation. 

The Imperial laws for the taxation of spirits dis- 
criminate against commercial distilleries to the advan- 
tage of those operated by agriculturists. The great 
bulk of the spirits produced in Germany is potato 
alcohol, most of which is distilled on the great landed 
estates in the six Eastern provinces of Prussia; and 
the great aristocratic influences of those provinces 
have for years been exerted without stint for securing 
and maintaining special fiscal exemptions for the 
agricultural distilleries. The principal excise tax on 
spirits consists of an impost of 70 marks per hectolitre 
22 gallons) of pure alcohol; but @ certain fixed 
quantity, now amounting to 52,000,000 gallons, is 
allowed to be produced at 50 marks per hectolitre. 
This quantity, which constitutes on an average about 
60 per cent. of the country’s production, is assigned 
by the Government in allotments to the various dis- 
tilleries. When this system was first adopted in 1887 
the commercial distilleries then in existence were given 
their due allotments, but it was provided that no new 
establishments of that kind should be atlowed the pre- 
ferential allotments at 50 marks. On the other hand, 
all new agricultural distilleries were to get an allotment 
at the next following readjustment of the quotas—such 
redistributions occurring in periods of five years. Thus 
only a few of the commercial distilleries in existence 
at the present time pay the same low tax as their 
agricultural competitors. This preference of 20 marks 
enjoved by the agricultural distilleries, which is known 
as the “‘ Liebesgabe ’’ (alms), has long been con- 
demned. by the Liberal and Socialist parties as an 
undue concession to agrarian interest.on the part of 
the Government. 
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At still another point the tax laws discriminate 
favour of the agricultural distilleries. The, pay a 
tax on the mash set for fermentation equal to between 
13 and 14 marks per hectolitre ; but the comm) 
distilleries pay, in lieu of it, a surtax of 20 marke os 
the product. Besides this, there is a special impos: 
known as the distilling tax, collected from the laroy. 
distilleries in order to prevent them from com 
too sharply with the smaller ones ; and the mone, 
rived from this tax does not go into the Treas 
is used in paying bounties on exported spirits, or op 
that which is prepared for industrial consumption, | 

The Government’s scheme for establishino 
Government monopoly of the wholesale trad 
provided for the abolition of the so-called ‘| 


In 
reial 


ger 


Dctine 


Spirits 


gabe.’’ The monopoly project, however, was rejected 
by the committee some time ago, and the Government 
was asked to prepare another Bill for increasing | 
spirit taxes. This is the measure on which the C 
mittee is now engaged. It was on a motion to reduc 
the ‘* Liebesgabe *’ gradually to 5 marks that the C 
servatives turned their backs upon their allies on 
Il'riday. lor the sake of an agrarian interest, noy 
worth some ¥£/2,500,000 a year, they are willl 


j 

} 

| 
break up the Government’s coalition, and perhaps 
sacrifice Prince Bilow, who justly claims that he is |] 
entitled to the inscription on his tomb: ‘ H lies |] 
an Agrarian Chanceellor.”’ The Clericals, on th ] 
part, were willing to go to any lengths to regain the | 
old political intimacy with the Conservatives. Th: | 
not only voted to retain the ** Liebesgabe *’ indefinitely || 
at 20 marks, but even to devote £:500,000 a year out |] 


of the revenues derived from the new spirits taxes t 


{paving bounties upon denaturing alcohol for industrial 
a s > 


use, for exporting spirits, and similar purpos 
The new situation created by the action of the Con- 
servatives, and the general position of the financi 


— 


LuICDCS= | 


‘ 


reform scheme at this stage of development, were dis- || 


cussed at length at yesterday's session of the Reich- 
The discussion showed the greatest diversity « 
opinions among the leaders of the Bloc, even on such 
a fundamental question as to whether that coalition can 
be regarded as any longer in existence. On one 
important points, however, the debate partly cleared 
the situation. The National Liberals 
will refuse to allow the Conservatives to call in th 
assistance of the Clericals to engraft upon the financial 
reform scheme provisions that cannot get a major! 
within the Bloc itself; and they are determined to 
reject the whole scheme unless there is some adequate 
taxation of the wealthy to compensate for the heavy 
increases of indirect taxation. 

Furthermore, the proceedings vesterday were notabl 
im having brightened the prospects for the death 
duties. The National Liberals and the Free Conserva- 
tives, who voted in committee some weeks ago against 
the estate duty hoping to find some substitute for it, 
are now returning to the death duties as the only hop 
for a satisfactory way out of the present muddle. The 
leader of the National Liberals yesterday declared that 


Stag. 


by far the greater part of his party were now willing 
vote to extend the legacy and inheritance tax to cirect 

> > ‘ = . os ’ le TS 
heirs; while one of the Free Conservative leader 


said that his party now took the same position. A 


similar declaration was made by the small faction « 
Antisemites. This means that, including the Socialists, 
there is now a good majority in the Reichstag !0f the 
death duties in some form. Perhaps the estat duty 
will not be revived; but there is every prospect that 
the inheritance tax will be so broadened as to raise 
the revenue that had been expected from the estate 


duty. 

All this, however, leaves the question of the - 
tinued existence of the Bloc unsettled. The ’ oe = 
tives and Clericals deprecate the conclusion that ef 
have formed an alliance, but it is also certain that the 
Government’s coalition is now in a very bad way, it it 
can be said to exist at all. «The position of the oe 
cellor was alsa believed to be shaken through as 
latest change in the situation, it having been — 
that he would never consent to retain office with the 
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support of a Clerical-Conservative eltiance afte after having 
S\ , fully broken, with the Clericals. In yeste rday’s 
debate, however, the Chancellor used language which 
8 been interpreted to mean that he would remain at 
his post, even if his Bloc should give place 
Che erical- Conservative alliance. He said that he would 








as the exports to France. 
| land under 


to a | 


jain in office as long as he pleased the Emperor and | 


“ie the approval of his own conscience : though 
Parliamentary difficulties might render his task a 
iarder one, they could not relieve him of the grave 


uty of trying to solve them. 

intends to stay at his post for the present. 

The Committee yesterday adjourned until April 22nd. 
Hence we are to have a further delay of three 
in the progress of the finance bills, and the uncertainty 
hanging over the fate of the whole reform scheme will 
probably not be alleviated during that time. 


weeks 





FRANCE.—-THE FRENCH-CANADIAN TREATY. 


(FROM OUR PARIS CORRESPONDENT. ) 


Paris, April 1. 


Tue presumed settlement of the conflict in the Balkans 
yoduced a sharp rise in all stocks and shares of the 
group interested, including French Rentes. Russian 
Four and a-Halfs 
per 


at 


Fives of 1906 gained 1f goc, the new 
55¢ at g2f 15¢, 
at 497f, and 
15¢c. Lombard shares 
movement, the former 
the latter, both 


Banque de Paris shares were also favourably influenced 


Servian Monopoly Fives 
if 
and bonds made a sharp 
the 
bond. 


15f 


bond Austrian Gold Fours 75¢ 


1oif 


upward gaining 17f on 


week, and series, 10f per 


by the rebound in Russians andi the increased dividend 
announced, 
The 


discussion 


Senate commenced on 
the 
nerce, signed in Paris in September, 1907, which was 
the Chamber in February, 
delay was due to the 
to the clause admitting cattle to the 
to the 


Tuesday last the general 


on Franco-Canadian Treaty of Com- 


passed by 1908. ‘The long 
agriculturists 
tariff, 
to 


objections raised by 
minimum 
reduction of duty on agricultural machines, 
the extension to certain Swiss silk wares of the reduc- 
tion of duties granted by Canada on the same articles 

France, as well as to other conditions in the treaty, 
which gave rise to fresh negotiations between France 
nd Canada. French 
Minister 


The debate was opened by the 


of Commerce, Monsieur Cruppi, in defence 
of the treaty. He insisted on the importance of French 
trade with Canada, the exports from France having 
risen from 13,000,coof in 1897 to Over 51,000,000f in 
1908, according to the provisional returns for that year, 
while the importations from Canada into France only 
1897 to 7,310,000f in. 1906, 


Those statistics 


in 


rose 


from 5,639,00of 
then dudisine to 6,334,000f in 1907. 
were, however, contested by the two speakers who 
followed M. Cruppi. One, M. Fortier, took up the 
question of the French duties on cattle. Originally, 
the reduction from 30f per double ewt (100 kilos) to 2of 
was made to. apply to all bovines, but the Canadian 
Government recently gave way on that point, and 
consented to the reduced duty being only applied to 
lean oxen, not fit, on their importation, for food, and 
requiring to be fattened. It was stated that the de- 
finition of lean should be oxen not vielding more than 
43 per cent. of their weight in meat. M. Fortier was 
not satisfied with that concession, and maintained that 
Customs officers were not competent to judge of the 
proportion of beef to bone and offal in an ox. The 
Minister for Agriculture also denied that such a limit 
had been fixed, and the question remained an open one 
for the moment. The other Senator, M. Sculfort, 
disputed the Customs returns on the importation of 
Canadian agricultural machines into France. The 
French returns gave a value of littke more than one- 


This plainly means that | 


| ot 


| tions of the Société Générale showed that the 


| 


| in 1908 amounted to £.1,193,180,993, an increase of 
£,89,906,896 on 1907 The bill case on December 31st 
Was returned £:7,505,014. The amount of coupons 
encashed in 1908 was £,37,255,141, an increase of 
£:45254,700. The bourse orders exccuted during the 
year amounted to £, 106,547,989, which was a decreas« 
of £232,659 on 1907. The = at call were re- 
turned during the year at £.15,784,982, and those at a 
fixed date at £ 5:923,844. The total net profits for 
the vear were “£440, 5 o for a capital of £:12,000,000 
nominal and one-half paid, and of which a dividend 
of 6} per cent., or 10f 25c per share of 50o0f, one-hali 
paid, net of taxes was declared. After appropriatrons 
of £22,028 to the reserves and £11,853 to the board 


eee en 
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Canadian returns estimated 
The discovery that Switzer- 
a treaty with England, dating from 1855, 
and comprising the E nglish colonies, would enjoy most- 
favoured treatment in Canada was a great disappoint- 
ment, as French manufacturers had been led to believe 
that France would enjoy in Canada a privileged situa- 
tion over Switzerland, her great rival in the silk trade. 
The discussion will be continued in the Chamber 
to-day, and it is probable that the opponents to the 
treaty will endeavour to induce the Senate to obtain 
a postponement until the passing of the Tariff 
Revision Bill. 

At the annual ordinary m« of shareholders 
the Societé Générale Bank, held on Tuesday, the r port 


read showed a large he year im 


tenth of the amount of the C 


iter 


tine yf 
eting ol 


increase of business on the 


1go8 It was remarked as evidence of the intimate 
relations now existing between the Société Générale 


Paris that the largest shareholdet 
on the platform, was 
Details of the 


and the Banque de 
the former, invited to a seat 
representative of the latter. 


the opera- 


discounts 


a balance of £6,724 remained to be carried forward, 


including that brought over from the previous year. 
After the general ordinary meeting a special one was 


held to vote on the proposal of the board to increas 
the nominal capital of the en from £,12,000,c00 t 
£-16,000,000, of which #¢.2,000,c00 of the increas 
~ - ~, 
would be obtained by the issue of new shares as re- 
quired. The original nominal capital in 1864 was 
£-4,800,000, but since 1899 it has been raised pro- 
“~~ ‘a ~ — 
gressively to the present amount of £.16,000,0ce. The 
Socicté Générale possesses 725 local agencies in Parts 
and the provinces, in addition to branches in London 
and St Sebastian. 

The Orleans has been the first of the great I rench 


railway companies to hold its annual meeting of share- 
holders. The report read showed that the capital 


count at the end of 1908 amounted to £°107,390,863 for 


the 4,614 English miles of line open. The receipts 
during the year were £11 1,048, 970, and the expenses 
£:5,950,223, leaving a gross balance of £ :5)0925747- 
Compared with the year 1907 the rece ipts increased 
£372,128 and the expenses £362,304. The percent- 


age of expenses to receipts advanced during the last 
three years from 46.70 im 1g05 to 53.88 in 1gc8. 
adverse movement is attributed to the heavy 
imposed by the State and Parliament for wages and 
pensions. The latter required in sum of 
£:328,000, representing 14 per cent. of the wages paid. 
This growing burden on the company renders almost 
impossible any improvements in the working of 
lines or reduction in the rates demanded by the 
public. The obligatory one day's rest weekly and 
free passes granted to the entire families of the 
pany’s staff represent a further charge of 
while the taxes and gratuitous services pe formed for 
the State formed during the year a loss of £,2,118,g60. 
The total reserved for shareholders in the net profits 
was £,1,369,561, which after providing for the sinking 
fund for the share capital left a sufficient balance for a 
dividend of 56f per share, to which was added 3f from 
the revenue derived from private property of the com- 
pany, making: a total of 59f—the same as paid since 
After this general liquidation there remained 
which according to the con- 
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£,275,000, 


net surplus of £48,608, 
ventions has to be handed over to the State. 
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pany consequently did not require any assistance from 
the Government to complete the fixed guarantee divi- 
dend; but, on the other hand, this surplus was 1n- 
sufficient to cover the interest of 4 per cent. on the 
debt due for advances from the State in past years 
under the guarantee. 

The Banque de Paris announced their annual meet- 
ing for April 28th, when the Board will propose to 
complete a dividend of 65f per share of s5oof for 1908, 
against bof paid for 1907. 

Notice has been given that the Bourse and all the 
public offices will be closed from Friday next week until 
the following Tuesday. 

The amount of Rentes in capital purchased in March 
for the Trustee Savings Banks and benefit societies 
was £876,302. The deposits at the same savings 
banks in the first quarter of the year exceeded the 
withdrawals by £965,280. 

The stock of gold at the Bank has decreased on the 
week £334,132, which has gone into the circulation 
for the payments at the end of the month. The Bills 
that ran off yesterday in Paris are not included in the 
present return, but the movement is reflected in the 
entry of current accounts and deposits, the amount of 


which has declined over £/4,000,000 on the week. The | 
balance-sheet in the branches was made up on Satur- | 


day last, and shows an increase in the discounts, as 
well as in the deposits, to meet the bills that would 
be running off yesterday. The London exchange has 


Private discount is easy at 1}. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 














| 
| 


| 





DEBTOR. 

April 1, 1909. Mor, 28 1909. sont 1908. 
f Cc c c 

Capital of the Bank........ 182,500.909 0 ., 182,500,000 0 .. 182,5070Mm 0 | 

Profitsin additionto capital 400614584 ..  8,006145 84 .. 8,006,145 8} 

OO PO OE 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | 

Reserve of landed property 4,000,000 0 .. 4000000 0 .. 4, 0 | 

Special Reserve............ 840744416 .. 840744416 .. 8407.444 16 | 

otes in circulation........ 5,128,239,830 O ..4,965,609,975 0 ..4,876,289,910 0 | 
Interest on securities ...... 18,187,801 30 .. 18,781,876 85 .. 43,129,268 80 
Bank notestoorder ...... 5,091,463 31 .. 4,820,946 59 .. 4,527,838 12 
Treasury account......... - 150,981,627 21 .. 173,667,977 81 .. 176,559,547 14 
Current accounts, Paris.... 500,128,033 70 .. 601,985,897 95 .. 402,321,290 53 
Do branchbanks .... 161.774,318 0 .. 92,970.4F8 O ., 110240391 0 
Dividends payable ........ 2,249,794 31 .. 2,365,154 31 .. 2,287,003 31 

Discounts and sundries.... 2,205,671 38 .. 7,569,409 73 .. 12,495,356 84 | 
Rediscounts .......cc00e0 ° 1,678,673 O .. 1678673 O .. 4,117,461 0 
INE sanvenicnsviekbawt 234,220,665 30 .. 181,673,738 23 .. 279,840,826 28 
Total .....0000000++6,453,777,167 65 ..6,276,142,557 61 ..6,096,828,263 16 

CREDITOR. 
f ce ’ e f c 
Cash in hand .............. 4,480.507,931 69 ..4,491,797,785 12 ..3,667,979,643 89 
Commercial bills overdue... 7,519,188 31 .. 82817 0 .. 500,287 €6 
Discounts i eee 254,254,855 17 ) 495,535,424 &6 
eee Pe 231,704,281 73 25,084,774 55 
Deoasery Bills ..ccccccccce 143,055 8 j 191,173 54 
Discounts in branches .... 587,646,477 0 .. 446,595,869 O .. 734,744,027 0 
Advances on bullion ...... 622,000. 0 .. 622,000 0 .. 28,277,000 0 
Do in branch banksg..... . 


Do in pubiic securities .. 159,178,397 52 .. 151,585,950 41 .. 175,294,038 51 

Do by branch banks .... 351,335,653 O .. 353,487.63t uv .. 361,899,953 0 
Advance to the State .... 180,000,000 0 .. 180,000,0U 0 .. 180,900,000 0 
Government stock reserve 12,980,75014 .. 12,980.75014 .. 12 980,750 14 

Do disposable............ 99,630,843 87 .. 99,630,843 87 .. 99,625.416 25 
Rentes Immobilisées...... 109,000,000 0 .. 100,000,000 0 ., 190,000.00 0 
Premises and furniture.... 35,556005 68 ., 35.554,081 94 «+ 33,585,497 10 
Expenses of management.. 5,467,47745 ..  2,312,10417 .. 5,551,996 14 
Employ special reserve.... %,907,444.16 .. 8,907,444 16 .. 5.407.446 16 
Bundries .......6...ssee00+ 154,627,088 60 .. 161,380,999 7 .. 169,170,836 36 


i ii i dis 6,435,777,167 65 ..6,276,142,557 61 ..6.096 828 263 16 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 





INCREASE, 
Franoa. £ 
IOUS ns .escccncovencesbsccdnsctadcccces. DER ce 6.505.194 
Discounts ....... Sdb0 cs snveeseseneeweonse e+» 163,744,237 = 6549769 
DECREASE. 
Francs, + 
Treasury account............. tees eeeceeee 22,686.350 = £07,454 
Private Deposits .. eee 335,054,014 m= 1,322,160 
SEE wesnvoustesace eooes 11,289,854 ox 1, 
Composition oF CasH. 
——— April 1 ——-—. 9 —— —March 25———~ 


Francs. £ Francs. £ 
Gold .... 3,593,329,615 =143,733,184 .. 3,601 ,682,922 = 144,067,316 
Silver .. 887,178,316= 35,487,132 .. 890,114,863= 35 604,594 








Oe 


4,480,507,951 = 179,220,316 .. 4,491,797,785 =179,671,910 
BANK OF FRANCE RATES. 


atari tee dinates 
Advances on bullion ............. 
Advances on public securities ... 













The following were to-day’s closing prices ang the 


variations on the week :— 
April 1. Mar. 25. 
Par, f o f o 
Three per Cents....... 100... 9775 .. 9717 


Russian Fives of 1906.. 100... 10190 ., 100 9 
Bank of France Shares.. 1,000 .. 4,300 0 ..4,280 9 
Banque de Paris ...... 500 ..1,619 0 ..1572 9 
Comptoir d’Escompte.. 500.. 737 0 .. 730 0 
Orédit Lyonnais ...... 500 ..1,214 0 ..1204 9 
Crédit Foncier ........ 500 .. 750 0 .. 750 0 
Suez Canal......sccece «» 4,705 O ..4,705 0 
Northern Railway .... 500 ..1,765 0 ..1,770 0 
Western Railway...... 500.. 951 0 .. 950 9 
Orleans Railway ...... 500 ..1,438 O ..1,434 0 
Eastern Railway ...... 500.. 940 0 .. 945 9 
Lyons Railway........ 500 ..1,367 0 ..1,368 0 
Southern Railway .... 500 ..1,158 O ..1,150 0 
Ottoman Bank ........ 250 .. 720 O .. 712 0 
Meridional of Italy Rails 500 .. 665 O .. 658 0 
South of Austria Shares 500 .. 117 0 .. 100 0 
North of Spain Shares.. 500... 337 0 .. 339 0 
Saragossa Shares...... 500 .. 404 0 .. 407 0 
Saragossa Bonds ...... 500... 397 0 .. 396 0 





AUSTRIA AND SERVIA. 


(FROM OUR OWN CORRESPONDENT. } 


VIENNA, March x 


Tue happy turn in the political situation had ; 


ordinary effect upon the Vienna market, 


: ‘ f 18 : TH | naturally been greatly affected. The quotati 
‘ceded 5 ce 25 ; ‘e las sday. | . "2, aR ia 
receded 5 centimes to 25f 18c since last Thursday | week give all the history of the last struggle. As long as 


Iswolsky proved obdurate, and = Austria-H 
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in extras | 


hich had |} 


nS of one 


ungary’s 


battle was really fought against Russia, there seemed | 


no chance that the shares of the Kreditanst: 
ever rise above 613 cr again. And when Eng! 


the matter in hand, and new obstacles arose 
a moment seemed unsurmountable, — bec: 
Austrian Foreign Office was disposed to be! 


° ‘ 
lieve that 


England was only continuing the game of Russia, those 


ilt would 
and took 
that for | 
tuse the 


} 


shares fell to 605, and were privately sold for oo er. 
That was last Wednesday, when England pointed out 
| the justice of Servia’s contention that Austria might 
| fall upon Servia the moment she had disarmed. Con- 
sequently it was claimed that both countries should dis- 
arm at the same moment. <Austria-Hungary’s de- 
cided refusal was partly dictated by its clear conscience, | 
and partly by the conviction that if Servia did not give 
way entirely, it was high time to fight her in earnest. 
That, of course, was a very dangerous moment for all 
Europe, and the Bourse, without being told th details 
of negotiations as we now see them, felt the danger in- 
stinctively, as the figures of March 24th will show. 
Last Thursday was a Roman Catholic holiday, 
on which the Bourse is closed, and no alternoon 
papers appear, so that the most unlikely rumours were | 
circulated and were believed. On Friday the outlook 
for the first time became more hopeful, and on Satur || 
day night the news from London and Paris was so ¢n- || 
couraging that private intercourse: on Sunday caused 
quotations to rise to an extent which would only have |, 
been justified had the Bourse been open. On Monda) 


morning the papers confirmed the previous 
and the Bourse gave way to an enthusiasm ¢ 


rumours, 


xpressed i} 


in the figures of the first column of the following list :— 


Mar. 30. Mar. 27 


Common (May) Rente....... , 9500 .. 9345 .. 


4:2 per cent. Rente .......... 9895 .. 97:10 

Austrian Treasury Bonds .... 98:70 .. 98:40 .. 
Austrian Gold Rente ........ 11605 .. 11460.. 
Austrian Crown Rente...... we 95:10 .. 93°95 .. 
Hungarian Treasury Rords .. 99°70 .. 99:95 .. 
Hungarian Gold Rente ......  111:25.. 11050 .. 
Hungarian Crown Rente .... 92°60 .. 91 <0 oe 
Russian Rente ............ ii 97:35 .. 96°50 .. 
Kreditanstalt Shares ........ 63900... 62759.. 
Bankverein ........eee++0+. 52825... 51800.. 
Linderbank ........ veccccee 43840... 430°00.. 
States Railway Co........... 68250... 67550 .. 
Southern Railway (Lombards) 10425... 10150 .. 
Northern Railway .......... 5,210°00 .. 5,189 00 .. 
Lloyd Navigation............ 41800... 407 . “ 
Alpine Mining Company .... 64400... 63050 .. 
Prague Iron Industry ........ 2,41500 .. 2,355:00 .. 
Rima Muranyi Works ...... 532°00.. §20°50 .. 
Coal Mines of Briix .......... 71400... 70000... 


Mar. 24 
92:15 
96°10 
97 65 

113:55 
92:15 
99:00 

108°75 
89:60 
94:60 

600:50 

501 50 

41300 

650°50 
94°75 













| 
/- 


i> 


Mar. 30. Mar. a Mar. 24, | 

| Bricks Manuf. Wienerberg .. 69000 .. 67500 .. 660-00 

| Leykam Woh ccccvocccecsn GAWD... COD... iC 

| Turkish Tobacco Shares...... 34600 .. 343:00 .. 322-00 

Arms Manuf. Steyr ........ 61500 .. 60800 .. 585-00 

| Skoda Works .ccccocccceceecs 27100 .. 26500 .. 250-00 

Konigshof Cement Shares.. 91800 .. Y0200.. 87000 

| Turkish Lottery Bonds ...... 185°25 182°75 174:50 

| German Mark Notes ........ 1£7°27 1.715 .. 117-30 

| Pr ivate GisCOUNt ...ceeseeees 33 eo 33 ee 400 
Now that the annexation of Bosnia and Herze- 

| has become an undisputed fact, and a normal 
| state of affairs may be hoped for, financiers are trying | 
'to calculate the cost of this business, the ultimate 
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i suceess of which is supposed to have undoubtedly in- 


| 
| On the sugar trade. 


ereased the political importance of Austria-Hungary in 
the European Concert of States. The sum will have to 
he obtained from the Delegations, which is the legisla- 
tive body representing the Parliaments of both 
‘ountries. The Delegations, we are informed, will not 
meet before the autumn, and this is well, as it will be 
impossible to name the sum total of what Austria- 


serves have returned to their homes, and the war 
material, accumulated at the frontiers of Servia and 
Russia has beem removed. The actual expenditure so 
far is estimated at 300 million crowns. 
[he Treaty of Commerce with Servia expires to- 
rrow. Peaceful relations on political grounds having 
been established to-day, a few words between the 
\ustrian Minister Count Forgach and the Servian 
Premier will no doubt suffice to bring about some pro- 
ional arrangement by which the present commercial 
relations are continued until such a time as it is 
ossible to sign a new commercial treaty with Servia. 
\ very few days ago this treaty seemed of no import- 
ince at all, compared to the events that were feared 
ind expected. One of the points to which the Powers 
persuaded Servia to agree is to maintain friendly 
neighbourly relations. These will apply most particu- 
arly to tariff and duty questions, and it is quite probable 
Austria- Hungary will have very similar treaties 
ith all the Powers on its South-Eastern frontier. 
\egotiations between Austro-Hungarian delegates and 


Roumanian Government are being carried on, and 
ire expec ted to lead to satisfactory results in about a 
time. The Austrian and Hungarian corn 
rkets also fell under the influence of the war scare, 
| matters went so far that offers of 15 crowns for 


’ 
week's 


kilogs of 
aking of, so that those who were obliged to pur- 

- had to resort to Servian wheat of inferior quality. 

In the course of last week the price of wheat rose by 35 
hellers for 50 kilogs ; that of oats by 20 hellers, and 
t of maize by 15 hellers. Wheat which cost 12 


vns at the beginning of October, 1908, could not be 


Hungary’s war preparations have cost her before the | 





| syndicate 





the Parliament: iry Bank ¢ 





fer 100 kilograms loco manutactory » 73-75 loco 
Troppau ; 74 cr loco Prague, and 74.50 loco Vienna. 
Hungary has lost its most distinguished financier, 
Baron Siegen Kornfeld, president of the Hungarian 
Allgemeine Credit Bank, and member of the Hun- 
garian cacene of Lords, who died last Friday at the 
age of 57. Baron Kornfeld represented the Rothschild 
in Hungary, and for the last 30 years en- 
joyed the confidence of all le ‘ading persons in Hung ary. 
Six months ago he gave his opinion on the Bank ques- 
tion in Hungary, and sent a report to the 
Committee, 





pre sident of 
Count Batthyani, 


|} in which he condensed all the fruits of his long experi- 


wheat did not attract any offers worth | 


ence and thorough knowledge of the subject, and ad- 
vised Hungary to give up the idea of an inde ~pendent 
Hungarian. Note Bank, and to adhere to the Common 
Note Bank for Austria- Hungary. The report caused 
a considerable amount of discussion for weeks and 
months, but it failed to convince Hur ngarian politi- 
cians, who still refuse to follow his advice. 





Letters to the Editar, 


THE CAPTURE OF ENEMY PRIVATE PROPERTY. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—A by no means protracted study of naval war- 
fare would convince anyone whose mind had not been 
made up beforehand that the capture of enemy private 
property is a purely belligerent operation. It would be 
just as absurd to prohibit a commander from effecting 
it as it would be to prohibit him from putting his force 
into a particular formation, or from firing his guns at 
less or more than a particular range. This is 
universally recognised in practice as regards land war- 
fare. Essential differences in the two elements being 
taken into account, the status in war of private pro- 
perty on land and at sea is the same. 





The violent seizure and destruction of private pro- | 


perty on land, and the misery and ruin caused 
belligerent persons in Napoleon’s continental cam- 
paigns, exceeded ten-fold everything of the kind done 
at sea throughout the whole of our great war with 
Revolutionary France and the First Empire. It has 


| been the same in all wars waged on both elements. 


Even in the last great contest in Manchuria many mor 
peaceful inhabitants of both sexes lost their lives, and 
far more private property was seized or destroyed, than 
could be included in the whole of the losses in per- 


| sonnel and material inflicted on the mercantile marines 


>= | 


'of the two belligerents put together. 


nad for 14.50 on the critical days of last week ; rye was | 


10 cr 80 h, agamst 9g cr 70 h in October, 
S$; oats, g cr 30 h, against 8 cr 20 h in October, 
o8 ; and maize alone fetched pretty much the same 
ice (7.80 for 50 ewts). Since Sunday prices have re- 
oi to a normal standard, and the news that the ex- 
inal cold winter has not done much harm to the 


loted at 


ertainty of the political situation had a strong effect 
Bohemian manufacturers re fused to 
scll their stock because the calling up of reserves made 
probable that there would not be hands enough to 
work the beetroot fields, and this year’s harvest was 
Supposed to be in danger. Austrian speculators went 
so far as to purchase large quantities of sugar in 
foreign countries, so firmly did they believe in the 
possibility of war. In Bohemia sugar was sold at good 
Prices in large quantities to English merchants, and 
refiners sold ‘‘ granulated sugar’’ to England which 
will be shipped to India. Bohemian sugar manufac- 
turers decided, in their meeting held a few days ago, 
hat the area to be devoted to the culture of beetroots 
Will be 24 per cent. larger than it was last year. 
The Committee of Austrian Sugar Refiners fixed the 


| nearly sure to fail. 


It is no proper excuse for those who allow such 
things to go on without protest, whilst inveighing 


against the capture of private property at sea, to say 


| that they attac k the latter because they think that they 


whilst efforts against the former would be 
What justification is there fi 


can stop it, 


| obstinately shutting one’s eyes to a grievous evil, and 


crops is likely to cause prices to fall much more. The | 


attacking what is ‘admitted to be a minor one: 

Two facts of the first importance are seein 
ignored. By far the greater part of the privat 
property on land which is seized or ruined in war 
fixed and cannot be removed at all, or is virtually 
immovable. The many burned villages and 
nonaded houses, which stud the area of land operations, 
were in place long before the war began, and had to 
remain where they were. Ravaged fields and tr: ample d 
crops could not be hastily re moved out of harm’s way. 
Nor, in actual practice, could the contents of ricks and 
granaries, or draught animals and oihiclen 
tioned ’’ for the supply and convenience of an invading 
army. It is not a bit more easy to make the de feated 
belligerent pay for these at the conclusion of peace than 
it is to make him pay for merchant ships and cargoes 

captured at sea. 

Your correspondent “yy” suggests that the capture 
of enemy private property at sea is “‘ piracy.’’ Is 
this intended to cover a contention that naval officers 


can- 


fi requisi- 


Price of prime refined sugar (large loav es) at 73. cr 50 h! advocate a continuance of the practice in the hope 
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THE 


Ratio per 1,000 


Number of Paupers. Inhabitants. 


Estimated 


In- | Out- | 
Total. a door. | Total 


-..| 31,517,7251 T2284 6-8 | 161 
..| 31,881,365) 709,173] 6°7 | 15° 
"| 32/249°187 714.449) 68 
| 32,621,263 a 6-9 
--+| 32,997,626 738,905, 7:0 
'| 33'378.338 776,161; 7°5 


+«| 33,763,434) 823,437, 7°6 
.| 34,152,977, | sors 7-7 
...| 34,597,016 | 813,828, 7:8 
vee] 34,945,600 822,862, 7:9 
. --| 35,348,780, 


AAABHAGAAE 
O~THO LOO HOAN 
SEESSERRBEB| 
\ORMKSALSNNO 


iE 


2| 848,038) 8:2 | | 


For London alone thee ratio per thousand of paupers to 
population at the end of the month was 27. vs which 
was made up of indoor 17.4 and outdoor 10. This 
was rather worse than a year ago, when the Statistics 
were :—Indoor, 17.2 ; outdoor, 9-9; total, 27.1; The 
position was apparently most serious in the South 
district of London, and then in the East and North. 


The Change of Ministry in Portugal.—The Portu- 
guese Chamber appears to have reverted to the 
sterile debating, varied by systematic obstruction, to 
which the Dictatorship of Senhor Franco was designed 
to put an end. When that episode was tragically 


| terminated by the murder of the King and the Crown 


Prince hopes were entertained of a new de parture ; but 
the reconstructed coalition Ministry, though it has 
endeavoured to avoid political questions, has found its 
measures systematically and vigorously obstructed 
during the first month of the session by the dissentient 
minorities of both the parties it is supposed to repre- 
sent, though not by the Republicans, for reasons 
of their own. Indeed, for several days it has 
been impossible to. do any business at all owing 
to the disturbance raised by the dissentients. The 
more intelligible obstruction appears to have taken the 
form of bitter attacks on the Finance Minister, not for 
anything he has done recently, but for various acts 
committed by him when in office in the pre-dictatorship 
period, and connected with the old scandals of the 
tobacco monopoly and the advances on Civil List 
account to the murdered King. The real motive, 
however, seems to be that he is connected with one of 
the banks which has joined in underwriting the railway 
loan just issued. The underwriters, according to an 
illuminating account of the transaction published in the 
Financial News, have made a substantial profit at the 
expense of the State. A Cabinet of officials was 
contemplated, but another political Cabinet is in pro- 
cess of formation by Senhor Wenceslao de Lima. 
After it is formed Senhor Espregueira intends to 
demand a full inquiry into his conduct in office, the 
refusal of which by the majority is said to have been 
the proximate cause of the crisis.’ The Republicans, 
meanwhile, are ‘*‘ lying low ’’ in the expectation of a 
further breakdown of Parliamentary government. 


The Realised Deficit.— The Treasury issued its 
accounts of the public revenue for the financial year 
1908-9, as usual, on the night of March 31st, that being 
the end of the financial year. The task of discovering 
the exact deficit is alw ays rather a trying one to the 
journalist, and it may be interesting to put down some 
of the calculations which appeared in the morning 
papers on _ Ist :— 


Daily Chronicle. . 

The Standard 

D ily » ail.. ove eee cehdebinanee 648.819 

Mr Chiozza Money in the Morning Leader. . 2,743, 000 
Other newspapers, without committing themselves pre- 
cisely, consider that a million and a-half is the round 
figure. The Morning Post alone expressed its com- 
plete certainty by putting its figures on the bills. 
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More Shop Company Reports.—Since our Note tas 
week on this subject three more reports have appeared, 
of which only one shows a worse result than last 
year’s. Messrs William Whiteley, the largest of the 
three, have a net profit for the twelve months ending 
February 14th of £104,3 52, compared with $97,452 
shown by the previous report, which, however, 
owing to a change in the date of the balance. 
sheet, only covered a period of 114 months. The 
debenture interest has to be deducted from the 
above amounts, which then stand at £68,352 and 
£62,832 respectively. After allowance has been made 
for the previous report not having covered a full year, 
the net profits show an increase of about £2,700. The 
dividend on the ordinary shares has been increased by 
I per cent. to 7 per cent., and the proportion of profit 
due to the management shares (which only amount to 
£100) has been increased to £2,554, as against £2,105 
last year. A sum of £10,000 has been set aside as 
an addition to the reserve fund, which now amounts 
to £80,000. The amount placed to depreciation of 
investments is £4,000, which is 41, ooo less than last 
year. The total depreciation—viz. » £9,000—is said 
to cover more than the depreciation shown by present 
market quotations. Messrs Frederick Gorringe have 
a smaller capital and no debentures ; the net profit for 
the year ending February 2oth is £27,159, compared 
with £23,564 for last year, so that there is an increase 
of £3,500. The only items charged against these 
amounts are directors’ fees (including managing 
directors’ remuneration) £3,400, which is the same as 
last year, and interest on loans, which is £3,019, com- 
pared with £1,390 last year. The dividend is main- 
tained at the same rate, but a slightly larger sum is 
written off for furniture, &c., and over £1,000 more 
is carried to the next account. The company is now 
beginning to feel the benefit of its rebuilding opera- 
tions, which somewhat disturbed its trade during 1907. 
Messrs John Barker and Co., whose balance-sheet is 
dated February 19th, have a net profit of £67,552, 
against £77,051 last year—a decrease of £9,500. The 
interest on the debenture stock amounts to £ 23,500, 
directors’ fees have increased by £2,500, and nothing 
has been transferred to reserve, though £5,000 was 
set aside last year. The dividend on the ordinary 
shares has been reduced from 124 per cent. to 10 per 
cent., and the rate on the £5,000 of management 
shares has come down to about 137 per cent., com- 
pared with 250 per cent. last year. The amount carried 
to the new profit and loss account is £:3,000 less than 
that brought in to the 1908 account. Last week we 
noted the fact that a comparatively small concern had 
suffered less than some larger firms, and from the 
above figures it is apparent that the smallest firm as 
regards capital has increased its trading profits by 
nearly 15 per cent., while the results of larger firms 
with considerable debenture charges are not nearly | 
so good. 


The Stock Exchange Official Intelligence.—\Ve have 
this week to make our annual acknowledgment of the 
Stock Exchange Official Intelligence, the 27th volume 
of which has just been issued. The secretary of the 
share and loan department, who edits the volume, says 
in the preface that he has added to the usual matter 
a a paren containing information received too late 
to go into the body of the book. The value of the 
Official Intelligence as a work of reference is so well 
recognised that a description of its Stock Exchange 
information would be superfluous ; but we may note 
that this number contains the second instalment of 
an article on local government in France, an analysis 
of municipal and county finance, and a very timely 
description of the Indiam budget, currency, and debt. 
This article explains the sources of revenue and = 
proportion in) which each contributes to the total ; 

shows that in 1907-8 the land revenue pate 
£18,500,000, railways nearly £13,000,000, excise 
6,000,000," and opium over £,5,000,000. In ten 
years the revenue from opium has’ increased by 
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nr of the Toran Revenue of the Uxirep Kincpom in the undermentioned periods of the Year ending March 31, 
Lhe Fe as compared with the corresponding periods of the preceding Year. noe — 














acieaise 
| Quarter from January 1 to March 31, 1909, compared with Year ending March 3}, = compared with the preceding 




















the corresponding Quarter of the preceding Year. ear. 
| eee 
Sie Sos Fearn isos Increase. Decrease. ot ie. — Sis. | Inerease. Decrease. 
: | 56,009 7,531,000 : 29,000 32,490,000 29,250,000 . s 
evbaveer aexgene weeenens 7,766, « = 3,290,000 
ee cereenenrt | go 000 ‘ 900000 | 35,720,000 | 33,650,000 -» | 2,070,000 
Estate, &c., Duties ......-c0+++. 5,270,000 5,020,000 in 250,000 19,070,000 18,370,000 fe 700,000 
eet spain dagiated 1,970,000 2,030,000 60,000 | 5 7,970,000 77770,000 ru | 200,000 
Land TAX ..ceceeeceeeeeeseeeees 680,000 680,000 ny 10,000 ae : 30,000 ee e 
Ronee DOME. ivansud tasin ier ented | 1,550,000 1,540,000 disses 1,960, 900000 60,000 
Property and Income Tax........ eee oaee 1,450, ee eee ir rreoe | 1,550,000 dite 
HeErvice ...ccerccescceesss 780,000 os | de 880,000 , | a 
oe RRS | "696,000 665,000 ‘is Sijo00 | 32,000 ‘ 22,000 
Telephone Service ....+++++++++- 354,000 385,000 F ee 378,000 1,510,000 132,000 a 
Crown Lands.......-++++ fom +f 150,000 150,000 es oe | £20,000 530,000 10,000 a 
i Can e 
Recents trom Secs Canal sere) spon | sage | mo | S| (tama | amas |. 1796 
MiscellameOuS ....+seecesererees 608,928 537,014 én 71,914 2,208,278 2,026,829 ~ 181,449 
Totals .....+. tienes «sabes | 58,639,840 58,709,948 1,562,022 1,491,914 | 156,537,690 151,578,295 1,692,000 6,651,395 
__ et Tacrense, £70,108. Not Decsanss, SUSI. 





| 11.—An Account showing the Recerers into the Excueguer in the Quarter ending March 31, 1909, the Issues Our of the same, 


the CHaRGEs on the ConsotipateD Funp at that Date, and the Surrptus or Dericrency of the Balance in the Exchequer 
on March 31, 1909, in respect of such Charges. 
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nue received, as shown in Account I. ..........eeeeeeeeeeeees 58,709,948 | Net Deficiency of the Balance in the Exchequer to meet the charge 
See for Purchase of Bullion, &c., Repaid ...........+2+-++-++ 152,516 on December 51, 1908, as per last Account ...........+-.eese+s 2,764,063 
Advances for Interest on Exchequer nds issued under the | Amount applied out of Revenue to Supply Services. ............... 50,461,459 
Capital Expenditure (Money) Act, 1904, Repaid....... av derqsavss 180,000 | Consolidated Fund Charges for the Quarter to March 31, 1909, 
Money raised t by Creation of Debt— £ _ including Interest payable on April 5, 1909, in respect of 
For Supply ........-eeeeersseses ecscpeandene tedeunt 9,500,000 Public Debt, as per Exchequer and Audit Departments Act, 1866 
Under the Telegraph Acts, 1892 to 1907 —...... +++ ° 400.000 (29 and 30 Vict., c. 39, sect. 12), viz. -— ae 
Under the Naval Works Acts, 1895 to 1905 .......... 242,155 Remaining 
Under the Military ae ae 1897 wanes eaten’ sabe ‘ 4 = * 
J he Public Buildings Expenses Act, 1S05 .... ssue ssue 
Cae mee a (10,862155 Before the After the 
| Casual Receipts— ind of the nd of the 
’ Suez Canal Shares drawn and paid off.............. 6,957 Quarter. Quarter. 
China Indemnity .......sccccccccccsccsevccccuccess 314,391 Bik ; £ £ 
321,348 | “ ational Debt Services .................... 7,846,993 .. 4,579,202 
*Balances in the Exchequer at the Banks of England £ | Other Consolidated Fund Services.......... 136,325 .. 281,136 
and Ireland on March 51, 1909 .......... 0 eeeeeees 6,350,427 | Payments to Local Taxation Accounts, &c.. 2,711,246 .. 30,000 
After deducting the portion of the Consolidated | Issues to meet Capital Expenditure— 
Fund Charges remaining to be issued ie March asmnins boat me _ _ Taph aap 9 ee ae, mao es oe 
n on the other side of the Account } nder the Nav orks Acts, ae ss 
ii, TER, on Shown © — the Military Works Acts, 1897 to . 
i lus Balance in the Exchequer | Rese. Widnes Soadacedinci vegtcdnedec 20,000 
Fen ee ccs hein antuoesexs eas ee | Under the Public’ Buildings Bxpenses 
alii i Oe eet swetgccasidesuedsspeyecess , ee ee 
| Advances for Purchase of Bullion for 
CH vk sdscess boncnecbencdudnets decece 100,000 .. ee 
| Advance for Interest on Exchequer Bonds 
issued under the Capital Expenditure 
| - (Money) Act, 1904 ..........ccccccccccecss 45,000 .. oe 
| Redemption of Unfunded Debt— 
| For opply PEkeehhd Gehan ves kpstaasd ese 9,500,000 .. o¢ 
| Old Sinking Fund (surplus Revenue, 1907-8) — 
| (1) Balance of amount applicable to Re- 
demption of Debt .................. 1,625,596 
(2) Applied under Section $ of Finance 
MIG ME bias ve biduideandescesssarce 1,000 .. ee 
| Capital of Suez Canal Drawn Shares applied 
|  toreduce Debt under the Finance Act, 1898 6,957 
China indemnity applied to reduce Debt 
under the Finance Act, 1906 .............. 314,391 
25,150,018 .. 4,870,338 
| —_—_— 28,020,356 
| Temporary Advances on the Credit of Ways and Means Repaid .. 7,000,000 
| Surplus Balance in the Exchequer on March 31, 1909, beyond the 
amount of the Consolidated Fund Charges which remained 
| to be issued after the end of the Quarter .............0ccceeeeeee 1,480,089 
69,725,967 | €9,725,S67 
41,709,000, while the revenue from salt has fallen = vane yee we carer ee teeeeneeees : 74,066 
. 3 * ev. Asgi oratio Colville, late o slentwort 
° i 
by 425392 ,000. Altogether there has been an increase House, Weston-super-Mare ...............ccccececsesereeees 82,328 


over ten years im the total gross revenue of | Mr Thomas Ramshay Smyth Temple, late of 10 
4#,15,500,000, the greater part of this. being derived Sussex square, Hyde Park ......0.......c0cccccseeseneeeees 113,578 
from railways, which contribute over 50 per cent. more Mr William Richard Wood, late of The Croft, Broad- 


: 8098 eanwhi pendi water Down, Tunbridge Wells ......:.....csccccseeeeees 235,031 
now than in 1 - M while, the ex eure Mr William Forrest Malcolm, late of Birnan House, 


railway account, which includes interest charges, &e., Fitzjohn’s avenue, Hampstead ...................0000000- 323,073 
rose by £2,252,000, so that there is a net gain of | Mr ohn William Watson, late of 65 Eccleston square 60,619 
42,669,000. The total expenditure charged against ' Mr John Frederick Cooke, late of 15 Fitzjohn’s avenue, 


, , inerease i 000 MEUM: s ocpnadnsnogarcstbonees stensepesccesntnccsnecssonacers 
revenue shows ant incr in ten years of £11,681, Mr Henry Gordon Shee, K.C., late of 2 Eaton square 39,709 


56,956 


for 43,800,000, of which the civil departments ar€! Mr William Milner Fawcett, late of Scroope terrace, 
responsible. The army services show a comparatively| Cambridge — .................ccssscseesseeeceeeeees sient alice 23,704 
small increase of less than £/1,000,000, and famine re-| Mr Edward Augustus Keller, late of Cricklewood, 7 
1 decli a 000. nonerevenue | East Sheen  ........cccccccecesceseeenertenee sereenereeseeneeees 30,080 
ee ine of nearly £:2;500 : rf a pet Mr Joseph Wren, late of Boston, Lincolnshire ......... 27,973 
and the revenue earning ex iture are 453,000,000 | vir Moss Levy, late of 14 Whiteladies road, Bristol ... 26,485 


and £18,000,000 respectively, and the total expendi- 
ture charged against revenue is £7,753,000. 








Tue Government of the Province of Ontario has 

1 ‘ ned premises at 163 Strand, W.C., for the dis- 

Wills and Bequests.—The Tilustvated L News gives asad products and specimens ’ andi the natural re- 

the following list of wills proved, with the amount of} <4. rces of the Province. 

Personalty in each case :— 

Mr Arthur Hill, late of Erleigh Court, Sonning, Berks £311,413 T : h f nt and direc- 

Mr > sons f ‘Whitton White | HE following changes of management an irec 

House, Whitton Tpowich ent eee 263,628| torate are announced:—The London and South- 
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Western Bank will open a branch at No. 448 Strand, 
on the sth instant, to be known as the Charing Cross 
branch. Mr W. R. Lysaght has been elected to a seat 
at the board of the United Counties Bank. Mr August 
Schulze has resigned his position as one of the 
managers of the London agency of the Deutsche Bank. 


Foreign & Colonial Correspondence. 


THE FINANCIAL MUDDLE IN GERMANY. 
(FROM OUR CORRESPONDENT.) 
Berwin, March 31. 


Tue financial reform scheme now appears to be worse 
muddled than ever. A week ago the German Con- 
servatives gave notice to the National Liberals of their 
intention to carry through the reform with the assist- 
ance of the Clericals. This announcement at once 
created an exceedingly strained situation in the 
Government’s Bloc, where the relations between the 
different groups were already very unsatisfactory. It 
was interpreted as a formal withdrawal of the Con- 
servatives from the coalition. The latter, however, 
disclaimed such an interpretation of their course, 


| evidently assuming that they might be able to shape 


the new fiscal legislation more to their tastes by calling 
the Clericals to their support to carry such measures 
as might be rejected by the Liberal section of the coali- 
tion. In fact, the Conservative leader, in answer to 
the question whether he intended the notice given to the 
National Liberals to be understood as a dissolution of 
the Bloc, replied that the latter might be kept up for 
‘‘ national purposes ’’—as if anything could be more 
a national interest than reforming the finances ! 

A few days later, accordingly, the Conservatives in 
the Finance Committee deserted their allies on a vote 
regarding the spirit taxes ; and, along with the Cleri- 


| cals, Poles, and Antisemites, they succeeded in defeat- 


ing an important change which was supported by the 
National Liberals, Radicals, and Free Conservatives. 
The point at which they abandoned their Bloc allies 
has reference to the continuance of preferential treat- 
ment of the agricultural distilleries, and their action 
strikingly illustrates the power of agrarian influences 
in German legislation. 

The Imperial laws for the taxation of spirits dis- 
criminate against commercial distilleries to the advan- 
tage of those operated by agriculturists. The great 
bulk of the spirits produced in Germany is potato 
alcohol, most of which is distilled on the great landed 
estates in the six Eastern provinces of Prussia; and 
the great aristocratic influences of those provinces 
have for years been exerted without stint for securing 
and maintaining special fiscal exemptions for the 
agricultural distilleries. The principal excise tax on 
spirits consists of an impost of 70 marks per hectolitre 
(22 gallons) of pure alcohol; but a@ certain fixed 
quantity, now amounting to 52,000,000 gallons, is 
allowed to be produced at so marks per hectolitre. 
This quantity, which constitutes on an average about 
60 per cent. of the country’s production, is assigned 
by the Government in allotments to the various dis- 
tilleries. When this system was first adopted in 1887 
the commercial distilleries then in existence were given 
their due allotments, but it was provided that no new 
establishments of that kind should be ailowed the pre- 
ferential allotments at 50 marks. On the other hand, 
all new agricultural distilleries were to get an allotment 
at the next following readjustment of the quotas—such 
redistributions occurring in periods of five years. Thus 
only a few of the commercial distilleries in existence 
at the present time. pay the same low tax as their 
agricultural competitors. This preference of 20 marks 

enjoyed by the:agricultural distilleries, which is known 
as the ‘‘ Liebesgabe ’’: (alms),. has ‘long been con- 
demned. by the- Liberal and Socialist’ parties as an 
undue..concession -to agrarian interest.on. the part of 
the Government. ts LevEM tr oa Rah 25 ; 


, 


At still another point the tax laws discriminate jy 
favour of the agricultural distilleries. These pay a 
tax on the mash set for fermentation equal to between 
13 and 14 marks per hectolitre ; but the commercia| 
distilleries pay, in lieu of it, a surtax of 20 marks of 
the product. Besides this, there is a special impost 
known as the distilling tax, collected from the larger 
distilleries in order to prevent them from competing 
too sharply with the smaller ones ; and the money de- 
rived from this tax does not go into the Treasury, but 
is used in paying bounties on exported spirits, er on 
that which is prepared for industrial consumption. 

The Government’s scheme for establishing 4 
Government monopoly of the wholesale trade in spirits 
provided for the abolition of the so-called ‘ Liebes- 
gabe.’’ The monopoly project, however, was rejected 
by the committee some time ago, and the Government 
was asked to prepare another Bill for increasing the 
spirit taxes. This is the measure on which the Com- 
mittee is now engaged. It was on a motion to reduce 
the ‘‘ Liebesgabe ’’ gradually to 5 marks that the Con- 
servatives turned their backs upon their allies on 
Friday. For the sake of an agrarian interest, now 
worth some £/2,500,000 a year, they are willing to 
break up the Government’s coalition, and perhaps 
sacrifice Prince Bilow, who justly claims that he is 
entitled to the inscription on his tomb: ‘' Here lies 
an Agrarian Chancellor.’’ The Clericals, on their 
part, were willing to go to any lengths to regain their 
old political intimacy with the Conservatives. They 
not only voted to retain the ‘** Liebesgabe ’’ indefinitely 
at 20 marks, but even to devote £/500,000 a year out 
of the revenues derived from the new spirits taxes to 
paying bounties upon denaturing alcohol for industria! 
use, for exporting spirits, and similar purposes. 

The new situation created by the action of the Con- 
servatives, and the general position of the financial 
reform scheme at this stage of development, were dis- 
cussed at length at yesterday’s session of the Reich- 
stag. The discussion showed the greatest diversity of 
opinions among the leaders of the Bloc, even on such 
a fundamental question as to whether that coalition can 
be regarded as any longer in existence. On one or two 
important points, however, the debate partly cleared 
the situation. The National Liberals and Radicals 
will refuse to allow the Conservatives to call in the 
assistance of the Clericals to engraft upon the financial 
reform scheme provisions that cannot get a majority 
within the Bloc itself; and they are determined to 
reject the whole scheme unless there is some adequate 
taxation of the wealthy to compensate for the heavy 
increases of indirect taxation. 

Furthermore, the proceedings yesterday were notable 
in having brightened the prospects for the death 
duties. The National Liberals and the Free Conserva- 
tives, who voted in committee some weeks ago against 
the estate duty hoping to find some substitute for it, 
are now returning to the death duties as the only hope 
for a satisfactory way out of the present muddle. The 
leader of the National Liberals yesterday declared that 
by far the greater part of his party were now willing to 
vote to extend the legacy and inheritance tax to direct 
heirs; while one of the Free Conservative leaders 
said that his party now took the same position. A 
similar declaration was made by the small faction of 
Antisemites. This means that, including the Socialists, 
there is now a good majority in the Reichstag for the 
death duties in some form. Perhaps the estate duty 
will not be revived; but there is every prospect that 
the inheritance tax will be so broadened as to raise 
eo revenue that had been expected from the estate 

y. 
All this, however, leaves the question of the con- 
tinued existence of the Bloc unsettled. The Conserva- 
tives and Clericals deprecate the conclusion that they 
have formed an alliance, but it is also certain that the 
Government’s coalition: is now in a‘very bad way, if it 
can be said to exist at all. ‘The position of the Chan- 
cellor was alsa believed ‘to be shaken through this 
latest change in the situation, it -having’ been. assumed 
that he would never consent to retain office with the | 









French .returns gave a value of littke more than one- 





April 3, 1909.] 


support of a Clerical-Conservative alliance after having 
so fully broken with the Clericals. Im yesterday’s 
debate, however, the Chancellor used language which 
has been interpreted to meam that he would remain at 
his post, even if his Bloc should give place to a 
Clerical-Conservative alliance. He said that he would 





{| remain in office as long as he pleased the Emperor and 


had the approval of his own conscience; though 
Parliamentary difficulties might render his task a 
harder one, they could not relieve him of the grave 
duty of trying to solve them. This plainly means that 
he intends to stay at his post for the present. 

The Committee yesterday adjourned until April 22nd. 
Hence we are to have a further delay of three weeks 
in the progress of the finance bills, and the uncertainty 
hanging over the fate of the whole reform scheme will 
probably not be alleviated during that time. 





FRANCE.—THE FPRENCH-CANADIAN TREATY. 
(FROM OUR PARIS CORRESPONDENT.) 
Paris, April 1. 


Tue presumed settlement of the conflict in the Balkans 
produced a sharp rise in all stocks and shares of the 
group interested, including French Rentes. Russian 
Fives of 1906 gained 1f goc, the new Four and a-Halfs 
if 55c at g2f 15c, Servian Monopoly Fives 15f per 
bond at 497f, and Austrian Gold Fours 1f 75c at 
ro1f 15¢c. Lombard shares and bonds made a sharp 
upward movement, the former gaining 17f on the 
week, and the latter, both series, 1of per bond. 
Banque de Paris shares were also favourably influenced 
by the rebound in Russians and the increased dividend 
announced. 

The Senate commenced on Tuesday last the general 
discussion on the Franco-Canadian Treaty of Com- 
merece, signed in Paris in September, 1907, which was 
passed by the Chamber in February, 1908. The long 
delay was due to the objections raised by agriculturists 
to the clause admitting cattle to the minimum tariff, 
to the reduction of duty on agricultural machines, to 
the extension to certain Swiss silk wares of the reduc- 
tion of duties granted by Canada on the same articles 
to France, as well as to other conditions in the treaty, 
which gave rise to fresh negotiations between’ France 
and Canada. The debate was opened by the French 
Minister of Commerce, Monsieur Cruppi, in defence 
of the treaty. He insisted on the importance of French 
trade with Canada, the exports from France having 
risen from 13,000,000f in 1897 to over 51,000,000f in 
1908, according to the provisional returns for that year, 
while the importations from Canada into France only 
rose from 5,639,000f in 1897 to 7,310,000f in 1906, 
then declining to 6,334,000f in.1907. Those statistics 
were, however, contested by the two speakers who 
followed M. Cruppi. One, M. Fortier, took up the 
question of the French duties on cattle. Originally, 
the reduction from 30f per double cwt (100 kilos) to 20f 
was made to, apply to all bovines, but the Canadian 
Government recently gave way on that point, and 
consented to the reduced duty being only applied. to 
lean oxen, not fit, on their importation, for food, and 
requiring to be fattened. It was stated that the de- 
finition of leam should be oxen not yielding more than 
43 per cent. of their weight in meat. M. Fortier was 
not satisfied with that concession, and maintained that 
Customs officers were not competent to judge of the 
Proportion of beef to bone and offal in an ox. 
Minister for Agriculture also denied that such a limit 
had been fixed, and the question. remained an a one 
for the moment. The. other Senator, M.° Sculfort, 
disputed the Customs returns on the importation of 
Canadian agricultural machines into.France. The 
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as the exports to France. The discovery that Switzer- 


the revenue derived from private property of the com- 
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tenth.of the amount of the Canadian returns estimated 


land under a treaty with England, dating from 1855, 
and-comprising the English colonies, would enjoy most- 
favoured treatment in Canada was a great disappoint- 
ment, as French manufacturers had been led to believe 
that France would enjoy im Canada a privileged situa- 
tion over Switzerland, her great rival in the silk trade. 
The discussion will be continued in the Chamber 
to-day, and it is probable that the opponents to the 
treaty will endeavour to induce the Senate to obtain 
a postponement until after the passing of the Tariff 
Revision Bill. 

Ati the annual ordinary meeting of shareholders of 
the Société Générale Bank, held on Tuesday, the report 
read showed a large increase of business on the year in 
1908. It was remarked as evidence of the :intimate 
relations now existing between the Société Générale 
and the Banque de Paris that the largest shareholder 
of the former, invited to a seat on the platform, was 
the representative of the latter. Details of the opera- 
tions of the Société Générale showed that the discounts 
in 1908 amounted to £1,193,180,993, an increase of 
£:89,906,896 on 1907. The bill case om December 31st 
was returned at 47,505,014. The amount of coupons 
encashed in 1908 was £(37,255,141, am increase of 
£:4,254,706. The bourse orders executed during the 
year amounted to £ 106,547,989, which was a decrease 
of £232,659 on 1907. The deposits at call were re- 
turned during the year at 415,784,982, and those at a 
fixed date at £75,923,844. The totab net profits for 
the year were 4/440,560 for a capital of 412,000,000 
nominal and one-half paid, and of which a dividend 
of 6} per cent., or 16f 25c per share of soof, one-half 
paid, net of taxes was declared. After appropriations 
of £22,028 to the reserves and 411,853 to the board 
a balance of £6,724 remained to be carried forward, 
including that brought over from the previous year. 
After the general ordinary meeting a special one was. 
held to vote on the proposal of the board to increase 
the nominal capital of the bank from £12,000,000 to 
£16,000,000, of which £2,000,000 of the increase 
would be obtained by the issue of new shares as re- 
quired. The original nominal capital in 1864 was 
£4,800,000, but since 1899 it has been raised pro- 
gressively to the present amount of £16,000,0ce. The 
Société Générale possesses 725 local agencies in Paris 
and the provinces, in addition to branches in London 
and St Sebastian. 

The Orleans has been the first of the great French 
railway companies to hold its annuab meeting of share- 
holders. The report read showed that the capital ac- 
count at the end of 1908 amounted to £107,390,863 for 
the 4,614 English miles of line open. The receipts 
during the year were £)11,048,970, and the expenses 
£5,956,223, leaving a gross balance of £5,092,747. 
Compared with the year 1907 the receipts increased 
£372,128 and the expenses £362,304. The percent- 
age of expenses to receipts advanced during the last 
three years from 46.70 im 1g05 to 53.88 in 1908. This 
adversa movement is attributed to the heavy charges 
imposed by the State and Parliament for wages and 
pensions. The latter required im 1908 a sum of 
£328,000, representing 14 per cent. of the wages paid. 
This growing burden on the company renders almost 
impossible any improvements in the working of the 
lines or reduction in the rates as demanded by the 
public. The obligatory one day’s rest weekly and the 
free passes granted to the entire families of the com- 
pany’s staff represent a further charge of 4,275,000, ' 
while the taxes and gratuitous services performed for 
the State formed during the year a loss of £.2,118,960. 
The ‘total reserved for shareholders in the net profits 
was £,1,369,561, which after providing for the sinking 
fund for the share capital left a sufficient balance for a 
dividend of 56f per share, to which was added 3f from 


pany, making a total of 59{—the same as paid since 
1962.. After this general liquidation there remained a | 
net surplus of £48,608, which ing to the con- 
ventions has to be handed over to the State.” The com-. 
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pany consequently did not require any assistance from 
the Government to complete the fixed guarantee divi- 
dend; but, on the other hand, this surplus was in- 
sufficient to. cover the interest of 4 per cent. on the 
debt due for advances from the. State in past years 
under the guarantee. 

The Banque de Paris announced their annual meet- 
ing for April 28th, when the Board will propose to 
complete a dividend of 65f per share of 500f for 1908, 
against 6of paid for 1907. 

Notice ice-tieem given that the Bourse and all the 
public offices will be closed from Friday next week until 
the following Tuesday. . 

The amount of Rentes in capital purchased in March 
for the Trustee Savings Banks and benefit societies 
was £876,302. The deposits at the same savings 
banks in the first quarter of the year exceeded the 
withdrawals by £965,280. 

The stock of gold at the Bank has decreased on the 
week £334,132, which has gone into the circulation 
for the payments at the end of the month. The Bills 
that ran off yesterday in Paris are not included in the 
present return, but the movement is reflected in the 
entry of current accounts and deposits, the amount of 
which has declined over £4,000,000 on the week. The 
balance-sheet in the branches was made up on Satur- 
day last, and shows an increase in the discounts, as 
well as in the deposits, to meet the bills that would 
be running off yesterday. The London exchange has 
receded 5 oentimes to 25f 18c since last Thursday. 
Private discount is easy at 1}. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Agen 1, 1909. Sar. 38, 1909, sot 2, 1908. 
° c © 
Capital of the Bank........ 182,500.0009 © .. 182,500,000 0 .. 1825000 0 
Profitsin addition to capital 006.145 84 .. 8,006,145 84 .. 8,006,145 83 
ROSORVE .......ccceccvccce 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4000000 0 .. 4 
a maha debiien 8.407444 16 .. 840744416 .. 8.407.444 16 
otes in circulation........ 5,128,239,830 0 ..4,965,609,975 0 ..4,876,289,910 0 
Interest on securities ...... 18,187,801 30 .. 18,781,876 85 .. 43,129,268 80 
Bank notestoorder ...... 5,091,463 31 ..  4%,820,04659 ..  4.527,838 12 
account.......... 150,981,627 21 .. 173,667,977 81 .. 176,559,547 14 
Current accounts, Paris.... 500,128,033 70 .. 601,985,89795 .. 1,290 
branch 8 «see 161,774,318 O .. 92,970.4F8 O .. 110240391 0 
Dividends payable ........ 2,249,744 31 .. 2,365,154 31 .. 2,287,003 31 
Discounts and sundries.... 2,205,671 38 7,569,409 7. « 12,495,356 
pesvectssucsse 1,678,673 0 .. 1678673 0 .. 4,117,461 0 
DIES cccvdccdvesesccces 234,220,665 30 .. 181,673,738 23 . 
DOO ccvccicvvccecsi 6,435,777,167 65 ..6,276,142,557 61 ..6,096,828,263 16 
CREDITOR. 
Cash in hand 4 480507 931 6} : 2 ; 9 
in hand .............. y , 9 ..4,491,797,785 12 ..3,667, 3 89 
Commercial bills overdue.. 7,519,188 31 .. 82817 0 am haya €6 
Discountsin Paris ........ 254,254,855 1 4 
Foreign tad tne siddenns ie 231,704,281 73 25,084,774 55 
Treasury MS wee ceeeeeees 143,055 8 191,173 54 
Discounts in branches - 587,646,477 O .. 446,595,869 0 .. 734,744,027 0 
Aa BB sieviae 622,000. 0 .. 622,000 0 .. 28,277,000 0 


. 159,178,397 52 °. 151,585,950 41 *. 175,294.038 51 
Do by ranch banks .... 351,335,653 0 .. 353,¢87,63L J .. 361,899,953 0 


Advance to the State .... 180,000,000 0 .. 180,0000U0 0 .. 900,000 0 
ent stock reserve 12,980,75014 .. 12,980,.75014 .. oe 14 
dbubwahens © 99,630,843 87 .. 87 .. 99,625,416 25 

Rentes bilisées...... 109,000,000 O .. ee 190.000.000 0 
Premises and furniture 35,556,005 68 .. 35.554,081 94 .. 33,585,497 10 
of management 5,467,477 45 .. 2,312,104 17 .. 3,551,996 14 

special reserve.... 8,907,44416 .. 8,407,44416 ., 5.407.444 16 

8 ME asbbccnenesesonses 154,527,088 60 .. 161,380,999 7 .. 169,170,836 36 


dk 8S 6,435,777,167 65 ..6,276,142,557 61 ..6,096 828 263 16 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
HOA. 

Olronlation................. see a ne sees 162,629,855 = 6,505,194 
WIDUMIN, ci céciasontccesavkscaccecnct ced 165,744,237 = 6549769 

DECREASE. 
Treasury account.................. covccsence 99606550 sorasa 
Private Deposits ......... ebskceene sieeee  33054.014 160 
Cash SHOES ESETERETEHEHEH EEC EO EE EESEO OES 11,289,854 = 451,594 


Composition oF CasH. 


rancs, & Francs. £ 
Gold .... 3,593,329,615 = 143,733,184 .. 3,601,682,922 = 144,067,316 
Silver .. 887,178,316= 35,487,132 .. 890,114,863— 35 604,594 
- 4,480,507,931 179,220,316 .. 4,491,797,785 = 179,671,910 
BANK OF FRANCE RATES. | 
Discount PSHE OOCHESORESSESEHESESEST OSS SSSETOESOSESOSOSESEE . 


bullion SOSH SSEHESEHSEESSHSHSESSESSESESEOES 


Advances on 
Advances on public securities Ooceemosecercesocoeeeeeseece 
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The following were to-day’s closing prices and the 


variations on the week :— 


April 1. Mar. 25. 

Par. f o f o c 
Three per Cents,...... 100... 9775 «2 97.17% + 6 51 
Bank of France Shares..1,000 .. 4,500 0 ..4,280 0 + 20 9 
Banque de Paris eecees 500 ee 1,619 0 ee 1,572 0 + 47 0 
Comptoir d’Escompte.. 500.. 757 0 .. 7300 + 7 9g 
0 + Lyonnais eeeeeve 500 ee 1,214 0 ee 1,204 0 + 10 0 
Orédit Foncier ........ 500.. 750 0 .. 00... 
Suez Canal.......cceee 500 ee 4,705 0 es 4,705 0 wie 
Northern Railway eece 500 «+ 1,765 0 ++ 1,770 0 — 5 0 
Western Railway ...... 500 oe 951 0 . 0 + ] 0 
Orleans Railway eesecce 500 a) 1,438 0 ee 1,434 0 a 4 0 
Eastern Railway eecece 500 ee 940 0 ee 945 0 — 4 0 
Lyons Railway........ 500 ..1,567 0 ..1368 0 — 1 9 
Southern Railway .... 500 ..1,158 0 ..1,150 0 4+ 8 9 
Ottoman Bank........ 250... 720 0 .. 712 0 + 8 9 
Meridional of Italy Rails 500 .. 665 0 .. 658 0 + 7 9 
South of Austria Shares 500... 117 0 .. 100 0 +17 06 
eee 500 .. 337 0 .. 339 0 — 12 9 
Saragossa OB cesses 500 ee 404 0 ee 407 0... 3 90 
Saragossa Bonds eeeoeee 500 ee 397 0 ee 396 0 + l 0 








AUSTRIA AND SERVIA. 
(FROM OUR OWN CORRESPONDENT.) 
ViENNA, March 30. 


Tue happy turn in the political situation had an extra- 
ordinary effect upon the Vienna market, which had 
naturally been greatly affected. The quotations of one 
week give all the history of the last struggle. As long as 
Iswolsky proved obdurate, and Austria-Hungary’s 
battle was really fought against Russia, there seemed 
no chance that the shares of the Kreditanstalt would 
ever rise above 613 cr again. And when England took 
the matter in hand, and new obstacles arose that for 
a moment seemed unsurmountable, because the 
Austrian Foreign Office was disposed to believe that 
England was only continuing the game of Russia, those 
shares fell to 605, and were privately sold for 600 cr. 


SS aan 


That was last Wednesday, when England pointed out || 
the justice of Servia’s contention that Austria might || 


fall upon Servia the moment she had disarmed. Con- 
sequently it was claimed that both countries should dis- 
arm at the same moment. Austria-Hungary’s de- 
cided refusal was partly dictated by its clear conscience, 
and partly by the conviction that if Servia did not give 
way entirely, it was high time to fight her in earnest. 
That, of course, was a very dangerous moment for all 
Europe, and the Bourse, without being told the details 
of negotiations as we now see them, felt the danger in- 
stinctively, as the figures of March 24th will show. 
Last Thursday was a Roman Catholic holiday, 
on which the Bourse is closed, and no afternoon 
papers appear, so that the most unlikely rumours were 
circulated and were believed. On Friday the outlook 
for the first time became more hopeful, and on Satur- 
day night the news from London and Paris was so en- 
couraging that private intercourse:on Sunday caused 
quotations to rise to an extent which would only have 
been justified had the Bourse been open. On Monday 
morning the papers confirmed the previous rumours, 
and the Bourse gave way to an enthusiasm expressed 
in the figures of the first column of the following list :— 


Mar. 30. Mar.27. Mar. 24 

Common (May) Rente....... . 9500... 9345... 92:15 
4°2 per cent. Rente ......... ‘ 9895 .. 97:10 .. 96°10 
Austrian Treasury Bonds .... 98°70 . 98°40 .. 97 65 
Austrian Gold Rente @eeeerene 116-05 114-60 *. 113°55 
Austrian Crown Rente....... és 95°10 .. 93°95 . 92:15 
Hungarian Treasury Rords .. 99'70..  99:°95.. 9900 
Hungarian Gold Rente ...... 111:25.. 11050 .. 108-75 
Hungarian Crown Rente .... 92°60 .. 91:40 .. 89°60 
Russian Rente ............ - 9735...  9650.. 9460 
Kreditanstalt Shares ...... -» 639-00 .. 627:50.. 60050 
Bankverein eeerereeereeeee eee 52825 ee 518-00 * 501:50 
Landerbank ..............6. 43840 .. 43000.. 41300 
States Railway Co.'..........  682°50.. 675-50 650°50 
Southern Railway (Lombards) 104-25 .. 101:50. 94°75 
Northern Railway .......... 5,210-00 .. .5,18000 .. 5,040:00 
d Navigation. eeee eee eee é 418-00 ef 407-00 “ef 383-00 

Alpine Mining Company .... 64400 .. 630°50 .. _ 606-00 
Prague Iron Industry ........ 2,41500 .. 2,35500 .. 226700 
Risse Meseayi Works ...... 53200... 520°50.. 501°50 
- Mines of B 714-00 ‘ee 700-00 oe 682-00 


riix eeeeeeeeee 
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pricks Manuf..Wienerberg .. 690: fer 100 kilograms loco manufactory; 73.75 loco 
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am WorkS ..seeeeveeve 45400 .. 445°00 1. 421-00 | /TOppau ; 74 cr loco Prague, and 74.50 loco Vienna. 
Turkish Tobacco Shares..... . 34600.. 34300 .. 322-00 Hungary has lost its most distinguished financier, 
Arms Manuf. Steyr ......... 61500... 60800 .. 585-00 | Baron Siegmund Kornfeld, president of the Hungarian 
Skoda Work8.ss.secseeeeeee 271-00 .. . 


Allgemeine Credit Bank, and member of the Hun- 
garian House of Lords, who died last Friday at the 
age of 57. Baron Kornfeld represented the Rothschild 
syndicate in Hungary, and for the last 30 years en- 
joyed the confidence of all leading persons in Hungary. 
Six months ago he gave his opinion on the Bank ques- 
tion in Hungary, and sent a report to the president of 
the Parliamentary Bank Committee, Count Batthyani, 
in which he condensed all the fruits of his long experi- 
ence and thorough knowledge of the subject, and ad- 


Konigshof Cement Shares.... 
Turkish oases | Bonds eee 
German Mark Notes ....+.-. 
Private discount ....seeeeees an. we _—. 

Now that the annexation of Bosnia and Herze- 
govina has become an undisputed fact, and a normal 
state of affairs may be hoped for, financiers are trying 
to calculate the cost of this business, the ultimate 
success of which is supposed to have undoubtedly in- 
creased the political importance of Austria-Hungary in 


a 


the European Concert of States. The sum will have to 
be obtained from the Delegations, which is the legisla- 
tive body representing the Parliaments of both 
countries. The Delegations, we are informed, will not 
meet before the autumn, and this is well, as it will be 
impossible to name the sum total of what Austria- 
Hungary’s war preparations have cost her before the 
reserves have returned to their homes, and the war 
material, accumulated at the frontiers of Servia and 
Russia has beem removed. The actual expenditure so 
far is estimated at 300 million crowns. 


The Treaty of Commerce with Servia expires to- 
morrow. Peaceful relations on political grounds having 
been established to-day, a few words between the 
Austrian Minister Count Forgach and the Servian 
Premier will no doubt suffice to bring about some pro- 
visional arrangement by which the present commercial 
relations are continued until such a time as it is 
possible to sign a new commercial treaty with Servia. 
A very few days ago this treaty seemed of no import- 
ance at all, compared to the events that were feared 
and expected. One of the points to which the Powers 
have persuaded Servia to agree is to maintain friendly 
neighbourly relations. These will apply most particu- 
larly to tariff and duty questions, and it is quite probable 
that Austria-Hungary will have very similar treaties 
with all the Powers on its South-Eastern frontier. 
Negotiations between Austro-Hungarian delegates and 
the Roumanian Government are being carried on, and 
are expected to lead to satisfactory results in about a 
week’s time. The Austrian and Hungarian corn 
markets also fell under the influence of the war scare, 
and matters went so far that offers of 15 crowns for 
50 kilogs of wheat did not attract any offers worth 
speaking of, so that those who were obliged to pur- 
chase had to resort to Servian wheat of inferior quality. 
In the course of last week the price of wheat rose by 35 
hellers for 50 kilogs ; that of oats by 20 hellers, and 
that of maize by 15 hellers. Wheat which cost 12 
crowns at the beginning of October, 1908, could not be 
had for 14.50 on the critical days of last week ; rye was 
quoted at 10 cr 80 h, agamst 9g cr 70 h in October, 
1908 ; oats, 9g cr 30 h, against 8 cr 20 h in October, 
1908 ; and maize alone fetched pretty much the same 
price (7.80 for 50 cwts). Since Sunday prices have re- 
turned to a normal standard, and the news that the ex- 
cessively cold winter has not done much harm to the 
crops is likely to cause prices to fall much more. The 
uncertainty of the political situation had a strong effect 
on the sugar trade. Bohemian manufacturers refused to 
sell their stock because the calling up of reserves made 
it probable that there would not be hands enough to 
work the beetroot fields, and this year’s harvest was 
supposed to be in danger. Austrian speculators went 
so far as to purchase large quantities of sugar in 
foreign countries, so firmly did they believe in the 
possibility of war. In Bohemia sugar was sold at good 
Prices in large quantities to English merchants, and 
refiners sold ‘‘ granulated sugar’’ to England which 
will be shipped to India. Bohemian sugar manufac- 
turers decided, in their meeting held a few days ago, 
that the area to be devoted to the culture of beetroots 
will be 2} per cent. larger than it was last year. 

The Committee of Austrian Sugar Refiners fixed the 
Price of prime refined sugar (large loaves) at 73 cr 50 h 








vised Hungary to give up the idea of an independent 


Hungarian Note Bank, and to adhere to the Common 
Note Bank for Austria-Hungary. The report caused 
a considerable amount of discussion for weeks and 
months, but it failed to convince Hungarian politi- 
cians, who still refuse to follow his advice. 








Letters to the Editar, 





THE CAPTURE OF ENEMY PRIVATE PROPERTY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—A by no means protracted study of naval war- 
fare would convince anyone whose mind had not been 
made up beforehand that the capture of enemy private 
property is a purely belligerent operation. It would be 
just as absurd to prohibit a commander from effecting 
it as it would be to prohibit him from putting his force 
into a particular formation, or from firing his guns at 
less or more than a particular range. This is 
universally recognised in practice as refrards land war- 
fare. Essential differences in the two elements being 
taken into account, the status in war of private pro- 
perty on land and at sea is the same. 

The violent seizure and destruction of private pro- 
perty on land, and the misery and ruin caused to non- 
belligerent persons in Napoleon’s continental cam- 
paigns, exceeded ten-fold everything of the kind done 
at sea throughout the whole of our great war with 
Revolutionary France and the First Empire. It has 
been the same in all wars waged on both elements. 
Even in the last great contest in Manchuria many more 
peaceful inhabitants of both sexes lost their lives, and 
far more private property was seized or destroyed, than 
could be included in the whole of the losses in per- 
sonnel and material inflicted on the mercantile marines 
of the two belligerents put together. 

It is no proper excuse for those who allow such 
things to go on without protest, whilst inveighing 
against the capture of private property at sea, to say 
that they attack the latter because they think that they 
can stop it, whilst efforts against the former would be 
nearly sure to fail. What justification is there for 
obstinately shutting one’s eyes to a grievous evil, and 
attacking what is admitted to be a minor one? 

Two facts of the first importance are invariably 
ignored. By far the greater part of the private 
property on land which is seized or ruined in war is 
fixed and cannot be removed at all, or is virtually 
immovable. The many burned villages and can- 
nonaded houses, which stud the area of land operations, 
were in place long before the war began, and had to 
remain where they were. Ravaged fields and trampled 
crops could not be hastily removed out of harm’s way. 
Nor, in actual practice, could the contents of ricks and 
granaries, or draught animals and vehicles ‘‘ requisi- 
tioned ’’ for the supply and convenience of an invading 
army. It is not a bit more easy to make the defeated 
belligerent pay for these at the conclusion of peace than 
it is to make him pay for merchant ships and cargoes 
captured at sea. 

Your correspondent “y” suggests that the capture 
of enemy private property at sea is “‘piracy."’ Is 
this intended to cover a contention that naval officers 


























advocate a continuance of the practice in the hope }} 
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1 of being able in war to line their pockets 


at the expense of peaceful citizens of the hostile 
country? If so, it must be due to ignorance 
of naval history and naval conditions. In all our 


| principal wars the great majority of our officers 
land sailors manned the fleets of ships-of-the-line 


and the craft attending on them. Of these only 
an infinitesimal fraction got a penny of prize-money 
from the capture of an enemy’s merchant vessel, or, 


indeed, ever saw one. Large sums, it is true, were 


} occasionally obtained from such a capture, but they 
were quite exceptional. Everything points to the cer- 


tainty of its being the same in future wars. Naval 


officers advocate retention of the practice because they 


know that it constitutes a war operation of great im- 


A portance and for no other reason. 


The true state of the case is this. No merchant 


A vessel belonging to a belligerent, country need incur 
# any risk of capture. The hostile navy warns her that, 
1 if she enters waters which .it commands, efforts will 
} be made to take her, and that she probably will be 


taken. She has perfect freedom of movement in waters 
not commanded by the hostile navy. Let private 
owners of vehicles or railway trains try to run them 
against a hostile general’s orders on territory which 


| his army commands, and they will soon ascertain what 
1 his estimate of the sanctity of enemy private pro- 


perty is. 

The argument that the practice of capturing enemy 
private property at sea makes for peace has never been 
refuted. It has sometimes been lightly mentioned, and 
sometimes been sneered at, but as a rule it is ignored. 
The truth is that it is the most humane of all war 
operations. Abolish it, and we should soon get 
back to sixteenth century conditions. To be con- 
sistent, those who desire its abolition should demand 
abandonment <¥ the practice of making prisoners of 
war. We should then revert to the methods of the 


| great Santa Cruz after his victory at Terceira, and, in 


ae 


the phraseology of the Armada days, make ‘* water 


spaniels'’’ of our defeated enemies so as to escape the 


| expense of keeping them. 


In former wars much more injury has been done to 


{ our mercantile marine, and many more of our ship- 


owners, cargo-owners, and sailors have been reduced 
to penury by the closing of the ports in the territory 
become hostile to which they usually traded than by 
capture or destruction of the ships. Is there to be an 


} agitation in order to bring about the cessation of ex- 
3 cluding our merchant vessels from an enemy’s ports? 


In the height of the Napoleonic war the rate of insur- 
ance was lower for British merchant vessels traversing 


waters where our enemy’s cruisers were most likely to 


be found than for those bound to ports menaced with 


probable occupation by Napoleon’s troops. 


. The advocates of the abolition of capture of private 
property at sea use arguments that contradjct each 
‘other. Their favourite argument, which they never tire 


j, of repeating, is that, as our mercantile marine is the 


poletetifinc ames 


largest in the world, we should be the greatest sufferers 
‘if the practice is continued. If this were true, no 
foreign naval power likely to come into conflict with us 
would consent to its abolition. If we are ever to be at 
war our enemy will desire to do us so much harm that he 
will force us to givein tohim. Yet we want him to resign 
what he knows—and if he did not know, we keep on 
telling him—-would be the very way to hurt us. Would 
any convention or treaty including an engagement to 
do this be of the smallest value when war was actu- 
ally in progress? When what seems to you a good 
opportunity for annexing your neighbour’s vineyard 


j has cccurred, does the sanctity of treaties to which 
4 you yourself have been a party prevent you from carry- 
4 ing out the annexation? Contemporary history will 
] answer the question. 


_ Plain speaking need not be offensive. If Germany’s 


4 Navy were half its present strength, or only a quarter 


4 of it, we should in each case be quite unable to attack | 


4 her even if we wanted to do so, I am convinced that, 


jy ¢ven with a Navy far stronger than: that which she 


.3 


has at present, she would not dare to attack us and 
would not succeed if she did.. She has a mercantij 
marine which, though much smaller than ours, js still 
considerable. To her it is one of her most cherished 
possessions. If you abolish the capture of enemy 
merchant vessels you will not only remove - 
great deterrent now confronting a bellicose rival, yoy 
will positively invite hostility, which would most likely 
begin by assaults on your friends in a geographical 
situation less advantageous than your own.—Yo,; 
obedient servant, 
Cyprian A. G. Bripce, Admiral. 
March 28, 1g09. 
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GOLD AND CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The reviewer of Mr Hartley Withers’ book, 
your correspondents, and the comments in your 
editorial columns have raised questions of great in- 
terest just now when proposals for controlling, increas- 
ing, or limiting the credit functions of the Bank of 
England and banks generally are being so plentifully 
propounded, and when banks, such as the London and 
County and the City and Midland, despairing of the 
possibility of joint action, have found it necessary to 
move individually. ; 

We are all agreed, I think, on the definition of |! 
credit. The difficulty is the ‘‘ basis’’ of it. Credit 
is the power or right to demand legal tender. This 
right is sought by a person with ‘“‘ credibility, trust- 
worthiness, and security ’’—‘‘ right security.’’ It is 
created and granted in large commercial communities 
by bankers. The basis is composite, not ele- 
mentary, and the differences of opinion have 
arisen from a too intent regard of one or other of 
the component parts. The amount of credit which 
bankers can create is limited (a) by the “right 
security ’’ offered, and (b) by the legal tender which 
they can control. It is a fact that each banker has his 
own ‘‘ percentage ’’ to which he must work day by 
day, although this may vary from time to time with 
the varying conditions of the money market, and the 
commercial and political world. The connection be- || 
tween gold and credit is, therefore, as you say, con- 
ventional; but it is none the less real, and it is in- 
correct, I submit, to state that ‘‘ gold has essentially 
nothing whatever to do with credit,’’ for gold is legal 
tender in England, and is the essential if we regard the 
banker apart from his customer. If this is clearly 
apprehended, the answer to your question: ‘‘ What is 
the basis [of credit] in a country with inconvertible 
paper,’’ is plain. The basis is inconvertible paper. In 
a country in which silver is the legal tender the basis 
is silver—looking, as I say, at the banker apart from 
the customer—the other component of the credit basis, 
viz., ‘‘ credibility, trustworthiness, right security,” 
being always, of course, presumed. ‘‘ What regu- 
lates the supply of credit is the supply of credibility ”’ 
on the part of the customer and the legal tender in the 
power of the banker. 

It is therefore again, I’ think, incorrect to say ‘* you 
do not affect either the supply of, or the demand for 
credit by doubling the amount of gold in the world.” 
You affect the power to supply credit, although you 
do not necessarily increase the demand, and your re- 
viewer is wide of the mark when he says: ‘‘ Of course, 
in every settled country . » any person who 
can offer satisfactory security can have credit.’’ It Is 
‘notorious that in the autumn of 1907. in America, 
hardly any person, no matter how good, from 2 
banker’s point of view, his security was, could gct 
credit (power to obtain legal tender). 

Again, I do not agree that “‘ if a profitable occasion 
for credit offers itself, gold or silver will never be an 
obstacle.’’ In the autumn of 1906 and 1907 profitable 
occasions did arise by the hundred, and gold was the 
obstacle, 

_ It is-true, as you say, that when credit is in great 
demand bankers will make efforts to obtain legal ten- 
der in order to satisfy that profitable demand, and to 
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this extent gold (where legal tender) follows credit 
demand, but bankers, like other folk, cannot always 
get what they want. . 

[ hope you will be able to find space for this small 
contribution to the very interesting discussion you 
have raised.—Yours, &c., 

J Sowrey. 

Merton, March 24th, 1909. 

[We do not think that credit can be defined as the 
power or right to demand legal tender. What if a 
man borrow a cow and promises to return two 
cows three years hence? There is no ‘‘ power or 
right ’’ here ‘* to demand legal tender.’’—Ep. Econ. 





BANKERS AND SMALL BORROWEBS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I should nat like to be thought abusing the kind 
hospitality allowed to me in your cojumns, but I should 
be glad to be permitted to return a few words of reply to 
Mr Innes’s last letter. 

Mr Innes began by. narrowing down Mr Bird’s general 
proposition to one of advances on building property only ; 
and now he _ reverses his procedure by extending my 
admission made with regard to a speculative character to 
all building property. Vhat I at any rate intended to 
admit was, that among the mass of building property exist- 
ing there is a langer proportion of speculative security than 
in probably most other classes of pape likely to be offered 
as a guarantee for credit, and that accordingly, so far as 
such property comes into account, bankers are fully justified 
in exercising more than ordinary caution. 

In all that I have written about co-operative banking I 
have been at particular pains to point out—because the point 
is apparently so little understood by those few who in this 
country seem anxious to introduce co-operative banking, 
with the aid of a big capitalist purse to be recklessly made 
available—that the crucial point is not to find money— 


which will come of its own accord once it finds a safe em-. 
ployment offered—but to provide security such as capital can | 
Accordingly, Mr Innes’s imaginary case | 


fearlessly accept. 
of ‘‘a customer wishing to trade upon the capital of the 
bank, having nothing to offer in return,’’ is a cap that can- 
not be made to fit my head. We seem both quite agreed 
that without sufficient security there can be no credit. In- 
deed, is this respect, I believe that I go further than Mr 
Innes. For co-operative banks—of necessity—take greater 
precautions to ensure repayment than other banks. Their 
members can manage to do so, because they deal among 
themselves and at their common risk. 

The point which Mr Bird raised, and on which I ventured 
to second him, was this, that by their amalgamation to 
huge concerns—which means an indisputable gain in other 
ways—our banks have lost their peculiar qualification to act 
as bailleurs de fonds to industrial and agricultural customers 
of the smaller order, and that this is by the humbler part of 
our producing population felt as a serious inconvenience. They 
have, so to speak, become great trunk lines, carrying heavy 
and valuable trains over long distances, but neglecting the 
humble and slow-going local traffic, which it would not pay 
them adequately to cultivate, and which they have become as 
little qualified to manipulate as would be a giant to handle 
small implements. 

lhe old-fashioned private banker knew his customers per- 
sonally, and knew how to appreciate their position and finan- 
cial value. Accordingly, in doing business with them he ran 
only a minimum of risk. The large joint stock bank is not 
in the same position to ascertain particulars about every local 
would-be borrower, and therefore it would be acting impru- 
dently in allowing him the same credit. I will take Mr 
Innes’s. word for it. that Barclay’s Bank, with which I per- 
sonally have had no. dealings, donsvali that is. possible to 
enable it te go on dispensing the old-fashioned credit. But 
I do not see how it can by its officers fully replace all the old 
private bankers, rooted in the soil. My own case, to which 
I referred, applied to a different bank. 

The point at issue is this, that by enormous expansion ‘on 
one side—good-in itself—on another side a void ‘has been 
created, that it is, to the interest of the country should be 
filed. In truth, instead, of less industrial and agricultural 
working credit we want more if we would make the best 
possible, profits and keep abreast of. ; eti nations, 
that dispose, in a very ample measure, though in’ a more 
risky formr than I should approve, of such fostering credit. 
Then how'aré we tosupply it? My contention was that the 
old-fashioned private banker is not likely to reappear on the 
scene. . Henee our friends who feel the want of credit would, 
book spinon. de: well do takea leaf,qut oftheir nei 
ee and start,, for their purpose--for. 

S$ to compete with capitalist banks—banks 


eect ed 


L 
of their 





only at serving their customers, who are also their mem. | 





do..not wish.| 
own 
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such as have answered remarkably well ev ' 

. J erywhere, | pro- 

ee ee was needed, and proved particularly salle eae 
the very reason that they aim at no large profit, but 


bers, well and cheaply.—I am, Sir, your obedient servant, 


Henry W. LFF. 
The Reform Club, S.W.. adh os 
March 2oth. 








Reviews of Books. 


TOWARDS ARBITRATION.* 


THe mood of the public is not quite the same as that 
which prevailed last summer, when the Peace Congress 
met in London: we live in less placid times; but, 
nevertheless, the appearance in book form of the pro- 
ceedings and addresses delivered to the Congress will 
serve to remind newspaper readers whose feelings are 
being traded upon for purposes of a ‘‘ scare’’ that 
there is another side to the question. Last year’s Con- 
gress was noteworthy, not only for the excellence of the 
addresses, but for the considerable interest which was 
taken in the meetings; a fact which was emphasised 
by King Edward receiving the Peace delegates. The 
book which is now published is got up in attractive 
style, and is illustrated throughout with photographs, 
in group and individually, of the delegates to the 
Congress. Several of the addresses appear in French, 
as well as English. Altogether, it is a worthy record 
of a beneficent gathering. 





PREE TRADE IN MINIATURE. 


One of the chief difficulties in combating the. Protectionist 
attack is to provide an exposition of the first principles of 
foreign trade which ordinary people can read and under- 
stand. A little book published by the Free Trade Union at 
the price of twopence meets this want exactly. Its object 
is to explain in simple words and by familiar illustrations 
‘* The Theory of Free Trade.” 

Now in practice, though not in theory, for the better in- 
formed Tariff Reformers repudiate the fallacy, the real 
strength of the Protectionist movement depends upon a belief 
that imports are paid for in money and not by exports; so 
this book shows the real working and advantages of foreign 
trade by a simple but convincing illustration. Taking two 
countries—England and France, and two commodities— 
wheat and iron—which are produced on both sides of the 
Channel, it deseribes what happens under different condi- | 
tions, natural or artificial. In case (1), if the same amount 
of capital and labour (an “‘ economic unit ’’) will produce 
either 30. quarters of wheat or 20 tons of iron in England, 
and 30 quarters or 15 tons in France, the outlay of four 
economic units will produce 60 quarters and 35 tons, if no 
trade between the two countries is permitted. Then, 
supposing this embargo. removed, France will devote both 
her economic units to the production of the commodity in 
which she is not inferior, and will thus produce 60 quarters 
of wheat; while England, being equally competent in either, 
and relatively better in iron, will devote her two units to the 
production of 40 tons of iron; ‘‘ That is to say, the opening 
up of free trade between the two countries has resulted in 
a clear gain of 5 tons of iron to be divided among them.”’ 
There is no Joss. of ‘work-to the inhabitants of either country, 
but only a change of employment; and the result of the 
same work has been increased. 

To this simple operation various additions are made, and 
the effect of each duly worked out; and the author shows 
how the benefits must be divided even among those who 
take no direct part in it; ‘‘ the gains of free trade cannot 
be grabbed by an individual or cornered by a corporation.” 
A concluding chapter is devoted to an examination of the 
usual arguments in favour of protection, and in dealing with 
the. common claim that it ‘‘ means work for all,”’ our author 
shrewdly observes that ‘‘ the proper test of a fiscal system. is 
not the work it gives, but the work it saves.” The whole 
case too is admirably summed up thus—‘‘ there are some 
econornic arguments in favour ‘(r) of retaining a long 
established protective system in an old’ and “developed 
country like France or Germany, or (2) of establishing’ a 
protective in a young and undevel country like 
Canada or Australia ”’; but (3) “‘ in the opinion of most com, 
petent economists, both at home and abroad, these argu-, 


Official’ Report ofthe Seventeenth Universal “Congréss’ of }} 
Peace. ‘Held. at Caxton Hall, London, July 27‘to August 1;' tg08) ¥ is 
Issued by the National Council of Peace Societies, Price 5s net. 9 
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ments are completely outweighed by other economic argu- 
ments.”? Lastly, ‘‘ there are no economic arguments what- 
ever in favour of establishing a protective system in an old 
and developed country which has long enjoyed free trade, 
and this is the case of Engiland.’”’ Two shght inaccuracies 
might be corrected in the next edition. Adam Smith said 
‘defence is greater than opulence ’’ (p. 86), and on page 
93 a saying of Sir Robert Peel's is attributed to Mr Glad- 
stone. 





BOOKS RECEIVED. 


The Stock Exchange Official Intelligence for 1909. Edited 
by the Secretary of the Share and Loan Depart- 
ment. By authority of the Committee of the Stock 
Exchange. (London) Spottiswoode and Co. £2 Ios. 

The Imperial Gazetteer of India. Vol. XXVI. Atlas New 
Edition. Published under the authority of H.M.’s 
Secretary of State for India in Council. (Oxford) 
Clarendon Press. 15s net. 

Present-day Banking. Its Methods, 
Characteristics. By F. E. Steele. 
Butterworth and Co. 5s net. 

The Struggle for Imperial Unity. 
Experiences. By Colonel G. T. Denison. 
don) Macmillan and Co. 8s 6d net. 

Investment Bonds. Their Issue and their Place in Finance. 
A Book for Students, Investors, and Practical Finan- 
ciers. By F. Lownhaupt. (New York and 
London) G. P. Putnam’s Sons. 7s 6d. 

Le Role Social des Caisses d'Epargne Privées en France et 
en Italie. Par André Bosc. (Paris) A. Rousseau. 


Tendencies, and 
(London) 


Recollections and 
(Lon- 


f. 

Papers for Thinking Welshmen. By A. W. Wade-Evans. 
Unwin Sociology Series. (London) T. Fisher 
Unwin. ts net. 

The Income-tax Incubus and the Budget. By T. Hallett 
Fry. (London) H. Cox. 1s net. 

Industrial Assurance in the United States. By C. R. 
Henderson. (Chicago) University of Chicago Press; 
(London) T. Fisher Unwin. Is net. 

The Smithsoman Institute. Annual Report of the Board 
of Regents, showing the Operations, Expenditure, 
and Condition of the Institution for the Year ending 
June 30, 1907. (Washington.) 





WE are informed that the first number of a new 
quarterly magazine, called the Scottish Bankers’ Magazine, 
to be issued by the Institute of Dankers in Scotland, 
will be ready early in April. While all members and 
associates of the Institute will be supplied with the 
journal gratis, it is intended to print a limited number 
for sale at 1s per copy to those of the banking staffs who 
are not on the Institute roll and to the general public. 





NEW CAPITAL ISSUES. 


Government of Ontario i .—This is 
an issue of £820,000 4 per cent. registered stock redeemable 
in 1947, the issue being made at 102 per cent. by the Bank 
of Montreal. The prospectus states that the money is 
needed for constructing the Temiskaming and Northern 
Ontario Railway, a line which is intended to develop the 
great clay belt and link up the Canadian Pacific with the 
Transcontinental. Apart from the preseht loan $8,840,000 
have already been borrowed for the railway, and near! 
$14,000,000 have been expended, 252 miles having been laid. 
At present the expenditure of the line is almost as high as the 
revenue, but as the credit of the province is behind this stock 
that is not a matter ot the first importance. The yield is a 
shade under 4 yer cent. ; the existing Oatario stocks quoted 
in London carrying 34 per cent. interest are quoted at 93}, 
giving a yield rather less than the present issue. 

Bubber and Coconut tation.—The capital 
of this company is £90,000, in fr shares, and the present 
issue is of 70,500 shares. at par. The company isto acquire 
a property in the Straits Settlements, cultivate the. present 
area, and extend the planting of rubber.and coconut. The 
estate is said to be well situated for transport, and labour 
should be abundant. The: property includes about 4,170 
freehold acres; it is now producing revenue from-coconut 
and sugar, which is estimated to produce a 5 per cent. 


dividend from the start.. A valuer assesses the total property, 


minus buildings and machinery, at £72,325, to which must be 
added the unplanted land. ae age is said to be 





acquiring 1,288 acres, at'a cost of £14 5s a 
gross revenue is estimated for the sent _ograaie o 
£47,000, and subsequently at £83,000. The purchase pric 
has been fixed at £46,500, payable as to £26,500 in 7 
and {20,000 in cash. The vendors have also an option ze 
10,000 shares for seven years. It is a not unattractive 
speculation. . 
Belfast tion.—The Union of London and Smiths 
Bank invite applications for £200,000 34 per cent. redeemable 
stock of the above corporation, redeemable in 1935 unless 
previously cancelled by — in the open market or by 
agreement with the stockholders. The issue price is 98 ont 
the object of the loan is to raise moneys for the gas, tram. 
ways, and electricity undertakings of the corporation, the 
Technical Institute, Purdysburn Fever Hospital, permanent 
paving, sewage, and other works. The stock and dividends 
are secured on the borough and all other municipal rates and 
upon the revenues of the corporation from their lands, tram. 
ways, gas, electricity, and other undertakings, ranking pari 


passu with all other stock of the corporation. The outstanding || 
which is now || 


debt is £3,306,148, and the rateable value, 
£1,516,202, is yearly increasing. The unused borrowing 
powers of the corporation exceed £690,000. The issue is well 
secured, and is available for trustee investment. 


Rohilkund and Kumaon Railway.—Issue of {600,000 
4 per cent. debenture stock at par. The abridged pro. 
spectus published states that it is made with the sanction of 
the Secretary of State for India to oe for a work to be 
carried out under a contract with him. Further issues of 
the stock may be made from time to time, ranking fari passy 
with the present issue. The interest and capital are not only 
secured on the net earnings, but are a charge on the money 
becoming payable by the Government to the line. The net 
earnings amounted in 1907 to £99,500. This stock is subject 
to a prior charge of £46,000 debentures, involving about 
£1,500 annually in interest. Interest on the present issue 
will amount to £24,000 per annum, so that the stock is well 
secured, 

British Columbia Development Association.—Thc 
Commercial Bank of Scotland offers for sale £61,140 5 per 
cent. mortgage debenture stock at par, redeemable at 110 in 
1946. The association was founded in 1895, and reconstituted 
in 1904; it is developing a tract of fruit country in British 
Columbia. Water has been brought to some parts of the 
estate, and the debentures are authorised for providing 
further sums for this work. The assets on which the deben. 
tures are secured are valued at £210,000; the land is taken at 
cost. An estimated statement gives the working profit at 
£13,068 after payment of debenture interest and sinking fund, 
but before payment of administration expenses in England. 
No statement is given of results achieved in.the past, nor isit 
clear on what the estimate of profits is based. 

Victoria Falls and Transvaal Power Company.— 
An issue at par of ,voo 6 per cent. cumulative preference 
shares with rights of participation up to 10 per cent. The 
company, which is the Victoria Falls Power Company, with 
a slightly altered name, has a share capital already issued of 
£1,800,000, {1,000,000 in ordinary shares and £800,000 in 
preference shares. The preference shares will be raised by 
this issue to 1,807,000, leaving nearly 300,000 unissued. The 
reason for this issue is the acquisition of a conditional agree- 
ment with the Rand Mines, by which 15 companies of the 
Rand Mines and Eckstein group will take the whole of 
their power indirectly from this company. A_ sub- 
sidiary company will be formed called the Rand 
Mines Power Supply, with a capital of not less than 
£1,500,000 ; the Victoria Falls Company, and the Rand Mines 
Power Company have made an agreement under which the 


former will transfer to the latter its rights of supplying this || 


electricity, the price to cover the cost of the conditional 
agreement and the erection of new plant. Of this price 
£500,000 will be paid in cash, and the balance will be ad- 
vanced by the Victoria Falls Company. The engineers 
estimate the profits for 1909 at £49,000, and for 1910 at 
94,000, the cost of erecting the new works is estimated at 
1,500,000, and a profit is expected to accrue to the Victoria 
Falls Company of. £520,000. The company is still in 4 
speculative stage. 
5 Gothenburg 4 per Cent. Loan. — Messts 
Hambro and Son offer for subscription £881,000 of the 4 per 
cent. bonds of the above city at the price of £100 per cett. 
the bonds to be issued in amounts of {500 and {100. The 
loan will be redeemed in 40 years from 1910 by drawings 
when the price is above par, and by purchases if below par. 
The loan is mainly to defray. the cost of important harbour 
works, for-the extension of the electric and water works, a0 


for the purchase of real estate. The outstanding debt of the 


: city amounts to £2,924,630; the income im 1908 was £70753 


the expenditure was £693,544. The rateable value ° 


house’ property was £21,921,688, and in addition £5,20941° 
‘of annual income eetaeatien 
therefore an’ample margin of security. 


for taxation. There |, 
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Terra del Fuego Development Company.—Offer at 

per cent. of £225,000 6 per cent. first mortgage deben- 
tures of £100 each secured in favour of the Law Debenture 
Corporation on lands and buildings, subject to a mort- 
gage of £4,520. Beginning with 1910, a sum of at least 
£22,500 wil be applied to redemption. It is stated that the 
company carries on a pastoral business in Chili, and that its 
capital is £1,200,000. The divisible profits in the past three 
years have been as follows: £253,000, £226,000, and £80,000. 
The last balance-sheet was affected by losses incidental to 
the Chilian crisis, some of which have been recouped. The 
net proceeds of the sale of the company’s wool clip in 1908 


'| were £153,375 giving an average of 6'13d per pound, against 
'| the average return of 11°44d per pound in 1906. The flock of 


sheep last June was 993,394. The company is incorporated 
under Chilian law, and the yield of nearly 6} per cent. does 


'| not appear to be too high. 


India Bills.—Tenders will be received at the Bank of 
England, on April 5th, at 1 o'clock, for India Bills, for 
£1,000,000, in sonoma of a like amount falling due on 
April 11th. The bills will be in amounts of £1,000, £5,000, 


|| or £10,000. They will be dated April roth, and will be payable 
| at 12 months after date. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First Further 
Nominal Offered to Payment Lia- 
be in the ee ae —— 


Amount previously recorded... eee Se Se friend and fellow-colleague, Mr William Christian, has retired s ee Y 
Issues of the week — from the board after a period of 34 years, if I may so call it, >» ee ae 

Alby United Carbide Factories, of service on the Court of Directors. Mr Christian was abso- See ae | 
Saae P oped Ronaaient Soaeti 50,000 50,000 6.250 .. 43750 | lutely devoted to the interests of the bank, and his wise and i i 

Great Western of Brazil Rail- me r “. ; , varied counsel was at all times most useful and helpful in our 2a | 
er ~ pate senet so ssi 100,000 .. 100,000 ... 10,000 .. 90,090| councils. We regret that the state of his health necessitating ae ai 

Spassky Copper Mine, £1, at a residence abroad in the winter has been the cause of his et 

Boval ‘nassaiinee ‘Estates, 6 % $0,000 .. 52,500 .. 27,500 .. 25,000 | -etirement from the board of directors. To fill his place on a | 
Cum. Pref. Partg. Ord., £1.. 250,000 .. 250,000 .. 31,250 .. 218,750 | the board your directors invited the Right Hon. Lord George 

Rohilkund and Kumaon Railway Hamilton, and you will be asked to-day to confirm his elec- : 
Co 4% Deb. Btk., at par .. 600,000 .. 600,000 .. 30,000 .. 570,000 / tion. Lord George has during his lifetime filled many and : 

British Columbia Development Sir . 7 : ; 
Association, 5 % Mort. Deb. most important offices of State with great credit to himself, 

. Rp wir pag tect 61,140 .. 61,140 .. 6,114 .. 55,026 and, in particular, has been for a considerable time associated 4 

Jnit ritish =an ussian with India. He knows that country well, and has an intimate 

pyre mobbed” Gal Geeta Pe Se 7 oe knowledge of the important currency question, and if I may } 
Plantations ...........6+e06 44,000 .. 44,000 .. 5,500 .. 38,500/ say so, with all deference to him, with his exceptional ability ; 

Government of the Province of we shall find him a most worthy successor to our friend Mr 
Ot 102% sone essences, 820000 .. 835400 .. 41,000 .. 795,400 | Christian. 

Belfast Corporation 3) % Red. sy re Raed ee You will also notice from the report that we have 
Stk., 1935, at 98% .......... 200,000 .. 196,000 .. 10,000 .. 186,000/ taken possession of our new premises in the City. The new 


Victoria Falls and Transvaal 
Power Co.,6% Cum Partg. 
Peek, This hietdcdgkstis ches 900,000 .. 900,000 .. 112,500 .. 787,500 


3,110,040 .. 282,614 .. 2,827,426 
Total offered for subseription to date} Total offered for subscription for the 











commenced. We shall probably see the full effects in 
the fall of the year. The reasons for my opinions are these: 
On this side of the world we see cheap money, improved 
credit, and a plentiful supply of gold. In the year 1908 the 
output of gold was about 84 millions sterling, and South Africa 
contributed 32% millions of that amount. Besides this there 
is, in my opinion, a general desire for peace. The financial 
exhaustion of modern warfare, however successful, is so great, 
so enduring, so far-reaching, that every civilised nation is 
most anxious to avert the terrible risks of war and all that it 
means. In the East we may say that the markets have im- 
proved. In India, for example, the effects of the last famine 
have practically passed away; we are assured of fairly good 
crops, especially in the Punjab, and we should have normal 
exports of wheat and seed. This will mean that gradually 
there Will be the normal consumption of imported goods, and 
certainly it will mean in the autumn, if not before, a revived 
demand for Manchester goods. 

In China a terribly congested state of the import 
markets is certainly improved. The congestion, as you 
probably know, has not been the outcome of one year, 
but of several years’ over-trading in China. As I said, 
the import markets are improving, but we cannot hope 
for any very great extension of Chinese foreign trade until 
the all-important question of currency has been dealt with 
boldly, efficiently, and intelligently. Until we see a recog- 
nised silver coin of fixed value and fixed purity issued by the 
Imperial Mint and taken in payment of all imperial dues and 
State obligations, until we see the Board of Finance exercis- 
ing the necessary control over the Provincial mints, and the 
stoppage of an unlimited issue of copper cash by those Pro- 
vincial mints; until we see the still more pernicious system 
of the issue of notes by the native banks, regardless of bullion 
backing, we cannot hope to see that great extension of com- 
merce which is justified by the wealth of the country and by 
the requirements of the population. 

You will notice from the report before you that our esteemed 


building has been completed with commendable dispatch, and 
reflects very great credit on our architect, Messrs. Gordon 
and Gunton, and on the builders, Messrs. Trollope and Colls. 
The increased accommodation and generally improved condi- 
tions under which the work will in future be carried on, will 


= | ao hole year— rove—in fact, I may say is proving—an inestimable boon to 
eI SSR BN nn AanaaMtel | Our staff and to all concerned. Then you will notice that we 
Mer basenedene sonnaces 5 SRMERE BEE vas schavaccaviensqcucds 120,173,780 | had to deal with an amended charter, and in regard to that 
_ bnedppiteweiesectin + 40,087,020 | 1905 0... ecceceeeeeeeeeee + 167,188,408 | matter, I shall postpone my remarks until the extraordinary 
0... RSset3e ae ‘S71 | aoe nae cree vias dalelet aha aan ee? meeting which follows on this. In regard to the report itself 
WUE. vis ichindncseu vedas vitiseseeeeseeeeseeeee 253,811,980 | I shall not enter into detail, but I must say that in my humble 





COMPANY MEETINGS, &c. 





CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 


_ The fifty-fifth annual general meeting of the shareholders 
in the Chartered Bank of India, Australia, and China was 
held on the 31st inst., at the Cannon-street Hotel, London, 
Sir Montagu Cornish Turner prosiding. 


CHAIRMAN’S SPEECH. 


The Manager (Mr. Caleb Lewis), having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I presume I may take it 
for granted that the directors’ report, balance-sheet, and profit 
and loss account may be taken as read, and in moving the 
adoption of the report I will make a few remarks as usual, 
but I do not propose to refer in any detail to the events of 
the past year. Suffice it to say that the year 1908 was marked 
With a most extraordinary contraction and stagnation of trade 
throughout the world, and this contraction of trade was not 
peculiar to any one country, or to any one fiscal system; it 
was universal. The causes were numerous and the set-back 
was not unexpected, but the storm came with full blast; its 
effects were severe, but they have now for the most part passed 
away, and the atmosphere is clear. 

It will be more profitable if we look forward to the 
future, and without wishing to be in any degree over 
Sanguine, I think I can say that we may fairly anticipate 
a gradual but satisf and general revival of trade. 


That revival will not be felt. at once, but I believe it has. 


opinion, considering the unusual difficulties bankers have had 
to contend with during the past year, the results attained 
should be considered at least satisfactory. Without taking 
up your time further, I will now move: “ That the report now 
presented, together with the balance-sheet and profit and loss 
account, be approved and adopted.” 

Mr Emile Levita: I have much pleasure in seconding this 
resolution. 


A SHAREHOLDER’S REMARKS. 


The Chairman having invited comment, 

Mr Ross said: Last year I ventured to express my regret at 
the absence from your speech of any reference to a question 
which you have rightly called a most important one, that of 
Indian currency, and I am afraid I inflicted upon the meeting 
a somewhat lengthy speech. I have no intention of committing 
the same offence to-day, but I would just like to remark that the 
inquiry which I then urged the directors of this bank to attempt, 
in conjunction with the Bengal Chamber of Commerce, to 0v- 
tain from Government has, as I understand from yesterday’s 
telegraphed summary of the Budget debate, been actually asked 
for, to my satisfaction, by the Honourable Mr Apcar, represent- 
ing the Bengal Chamber of Commerce. I see the Finance Minis- 
ter, Sir Fleetwood Wilson, deprecates an inquiry at present, 
on the ground that a currency policy should be allowed to 
settle down into regular habits. I do not quite know what he 
means by that somewhat cryptic utterance, but possibly it 


| means that the Finance Minister desires a little more practical 


experierice on the subject of the exchange question before deal- 
ing with it. Well, Saale the last eighteen months the Gov; 

of India has had several valuable practical lessons. I 
think they will have learned first that gold reserves invested 
. railways or in the premature purchase of silver bullion cease 
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to be gold reserves; secondly, that gold reserves invested in 
interest-bearing securities have certain disadvantages. If they 
are realised in times of financial crisis, even if they can be 
realised at all, the loss on realisation may more than counter- 
balance the amount earned in interest. To conclude, I would 
just like to say that all must hail with satisfaction the report 
in the papers that in the Budget, or in the Budget debate, it 
is not clear which, the Government of India has expressed its 
determination to support its Exchange, and to again build up 
its currency reserves. We may welcome this announcement 
now; we should have welcomed it much more eighteen months 
ago, when the crisis was at its head. However, better late 
than never. It is very remarkable how courageous Govern- 
ments become when there is no longer any danger. 
The Chairman: Mr Ross and gentlemen, I am sorry that I 
: inadvertently omitted a paragraph in my s h, which dealt 







































































































with the particular subject to which you refer. My paragraph 
was something to this effect, that I congratulated the Secretary 
of State for India and his Council on the very effective manner 
in which they have dealt with the difficult and delicate position 
arising from the cessation of exports, especially grain exports 
from India, and the consequent stoppage in the demand for 
Indian Council’s bills. At one time the fixed Exchange 
rs 4d rupee seemed perilously near breaking down, but, thanks 
to the free use of the gold standard reserve fund, the danger was 
averted, and confidence was restored in the ability of the 
Government of India to maintain the rs 4d rupee. We see 
how tery important the Gold Standard Reserve Fund is; we see 
the absolute necessity for its being built up and maintained at 





















































such a point as to meet all possible requirements, and we see 
the necessity for its use without fear and without hesitation 
‘| when occasion demands it. I think, perhaps, Mr Ross has 
not noticed that the Secretary of State and his Council have 
already commenced to build up that fund. (Mr Ross: I know, 
sir.) The proceeds of Council bill sales weekly are now being 
sut into that fund; that is very satisfactory to see, and I am 

und to say that I think any inquiry at present as to the work- 
| ing of the system generally would be rather premature, because 
last year was the first real test of that system. We want 
another year to see how it really works, to see what the amount 
of the reserve fund should be, to see how that reserve fund 
should be invested, whether it should be kept in India in solid 
gold, or in England with'such investments as might be realised 
at the shortest notice possible, and with the least possible loss 
to the Government. These are very important points. I am 
quite sure they will be considered, if they have not been con- 
sidered, by the Secretary of State and his Council. 

The resolution was carried unanimously. 

The Chairman: The second resolution I have the honour to 
propose is: “That the dividend at the rate of 15 per cent. 

r annum, free of income-tax, for the half-year ended Decem- 

t 31st last be now declared, payable on and after the 7th 

roximo.” 

Sir Alfred Dent, K.C.M.G., seconded the resolution, which 

was. carried unanimously. 

4 The Chairman: My third resolution is: “That the Right 
Hon. Lord George Hamilton, G.C.S.I., be elected a director.” 

Sir Henry S. Cunningham, K.C.I.E.: I have pleasure in 
seconding that. 

The resolution was carried unanimously. 

The Chairman: I further propose that Sir Henry S. Cunning- 
ham, K.C.1.E., who now retires by rotation, be re-elected a 
director. 

Mr Henry Neville Gladstone seconded the motion, which was 
carried unanimously. 

The Chairman: The next resolution is that Mr Henry Neville 
Gladstone, who now retires by rotation, be re-elected a director. 

Mr Thomas Cuthbertson seconded the resolution, and it was 
unanimously agreed to. 

The Chairman: I have now to call upon the shareholders to 
elect their auditors for the ensuing year. Mr M. Mowat again 
presents himself for re-election. In consequence of the retire- 
ment of Mr M. N. Girdlestone, it will be necessary to elect 
another auditor in his place. Mr W. A. Browne, of the firm 
of Messrs W. A. Browne and Co., who is a duly qualified 
shareholder, offers himself for election. Before that resolution 
is moved, I would like to express our regret at Mr Girdlestone’s 
retirement after a period of 27 years as auditor of this bank. 
He has done excellent service, and we all wish him the best 
| of health in his retirement from his work as auditor. 

_ Mr G. F. Roberts: I move that Mr M. Mowat and Mr 
W. A. Browne be elected auditors. 

Mr Richard B. Langmore seconded this, and it was agreed 
| to unanimously. 

The Chairman: That concludes the business of the ordinary 
meeting. 















































VOTES OF THANKS. 














Mr Ross: There has been placed in my hands w 
call the eighth resolution: “ That the ent Chasen of ond one 
holders be given to the directors and staff for their successful 
management of the bank.” I have great. pleasure in moving 
that. I am quite certain all here are persuaded that the man- 
agement of the bank is in the hands of excellent directors, and 
that, so far as they are concerned, we can heartily pass that 
resolution. With regard to the staff of the bank, I can only 
say that when I was a merchant in the East I saw a great deal 
of ‘the working of the bank, and when I was in search of a 
thoroughly efficient accountant and assistant, I, with the per- 
1 ‘mission of the bank, searched for him and found him amongst 
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the. staff of the bank. I think that is the best tri 

to their efficiency, and the result amp usted ae pol Pay 
Mr H. H. Henny: In ms € resolution I have 

congratulate the directors and also on getting into th ” 

new quarters. It will no doubt conduce to the prosperit pr 

ne bank and to the comfort of both the directors cides 


The resolution was carried unanimously. 
PE perenne: Pye a of the directors, 

anks for the kind vote that you have just passed. Ww; 
gard to the staff, I can only say, as I have ‘said on an 
they deserve your thanks most fully. The work in the a 
year has been perhaps of exceptional difficulty, and the dion 
tion given, at a“ rate, I may say, by the managers in London. 
has been more than any mere salary could repay. They have 
given more than their time, if I may say so, they have ee 
the best of their life to working for the interest of the bank 


EXTRAORDINARY GENERAL MEETING. 


An extraordinary general meeting was then held, Sir Montagu 
Turner again presiding, to consider a resolution as to the now 
charter. n 

The manager having read the notice calling the meeting 

The Chairman said: The resolution I have the honour 0 
pose is:—** That the court of directors be authorised to apply 
for and accept a renewal of the bank’s charters with certain 
amendments, alterations, and additions enlarging the powers of 
the company in the conduct of its banking business in acco: 
ance with the terms of the Draft Supplemental Charter which wi)| 
be submitted to the meeting subject to such modifications thereof 
in detail, if any, as the court of directors may approve.” | 
would first of all say that I am especially desired by the court 
of directors to express their obligations to Sir George Murray 
the Permanent Secretary of the Treasury, for the careful and 
courteous consideration which he has given to their application, 
and the great assistance he has afforded them in the preparation 
of the new charter. I am bound to say that our experience 
of the Treasury Office in connection with this business has been 
most gratifying. They have dealt with us in a thoroughly busi. 
ness-like manner, showing that it is the desire, at any rate, on 
the part of the Government, to forward commercial interests 
as much as possible. I would also express my cordial thanks 
to Mr Addison, of Messrs Linklater and Co., the bank’s legal 
advisers, for the invaluable assistance he has rendered us in 
connection with this matter. I put it in a personal form be- 
cause, being chairman, I happen to know, perhaps, more than 
my colleagues how much time, attention, and energy Mr. Addi- 
son has devoted to this subject. He fully deserves the thanks 
of the shareholders for all that he has done, and for the suc- 
cessful issue to which he has brought the negotiations. 

The draft of the charter has, as you are aware from the notice, 
been open for inspection at the company’s office; it is now 
on the table for inspection by any shareholder who desires to 
inspect it. As its terms are somewhat formal, it will probably 
be more convenient to you that, instead of the paragraphs being 
read, I should state to you what their effect will be. I think 
the first point, which I regard as most important, and certainly 
most gratifying to all of you, will be that the charter, instead 
of being granted for the usual period of ten years, will now be 
for thirty years. I consider that most important. Then, we 
have authority, with the assent of the shareholders, to increase 
the capital of the bank to any extent which the shareholders may 
approve. ‘The restriction before was that the capital of the bank 
could not be more than two millions sterling. Well, we do not 
anticipate any such forward movement at present. We are only 
looking forward to the future, say, fifty years hence. We do not 
know what may arise, and we must provide for the future, and, 
of course, any alteration is to be made subject to the approval 
of the shareholders. Then clause 6 enables the company to 
hold land, houses, and buildings for the purpose of its business 
without restrictions as to value, with power to let and manage 
such portions as for the time being may not be required for 
their own occupation. We hope to let three floors in our new 
building on very advantageous terms, thus making a consider- 
able reduction in our rents. We have power under that clause 
to do so. Clause 3 removes doubt as to the business which 
the company may transact under its charter—(this is technical 
really)—-and authorises us to take part in the issue of loans, 
stocks, and shares issued by Governments and companies east- 
ward of the Cape of Good Hope—for instance, Port Commis- 

sioners’ loan, the Port of Calcutta, and other ports in India— 
we have power to conduct and participate in such loans and 
to conduct the service of such loans and issues; also to con- 
duct for customers, or past customers, the realisation of money, 
the realisation of securities, and lastly, to keep certain classes 
of banking accounts at the head office in London. The mean- 
ing of that is that some of our friends who come home find it 
very convenient to keep their private accounts with us. Their 
investments are mainly in India, we. attend to them, we collect 
the interest, deal with them, sell and buy them as they may 
think fit; and so this clause-gives us power to have these 
private banking accounts at. our head office. That is for the 
convenience of our friends in the East. Clause g removes 4 
doubt which existed in the original charter whether the bank 
could take security for future debts. We had power to take 
security for existing debts—past debts, if I may say so—but not 
future debts, It is a curiously worded old charter—the charter 
was fifty years old—and the wording was not in accordance with 
modern practice, and we had to have it altered. By clause 10 
the restriction in the charter limiting the engagements of the 
company to the public upon bonds or bills of exchange, 0T Pr 


I beg to return 
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missory notes drawn, accepted, or made 7 company to three 
times the amount of the capital subscribed and paid up, has 
been expunged, and such engagements may, under the proposed 
charter, be made without limit as to amounts. That is only 
to meet the extension of our present business. By clause 11 
the company is expressly authorised to give pensions, donations 
to funds, &c. As you are aware, we have a pension fund, 
which has been in existence for some time, and we have acted 
in accordance with the ideas of the shareholders in the matter, 
put now this Clause legalises the position. By clause 12 the pro- 
vision of the original charter enabling two directors to object 
to credit or advances being made is expunged. This was an old 
clause we never heard of until it was dug out of the original 
charter, and it means that two men might obstruct the busi- 
ness of the bank. We have had it removed. I now move the 
resolution which I have read, and I will ask Mr Wallace to 
cond it. 

” Mr Lewis Alexander Wallace: I have great pleasure in 
seconding the resolution. 

The Chairman, before putting the resolution, read it again, 
and said: I may add that we have put that last clause into the 
resolution because the charter has been approved by the 
Treasury, and directors, and now by yourselves, but there may 
be verbal modifications. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The Chairman: We shall have a confirmatory meeting on 
April 21st; it will be a merely formal meeting, and I think, 
as we are not likely to have a large attendance, we shall hold 
it in the new premises of the bank. Probably that will be more 
convenient to you. Notice, of course, will be sent to you; I 
merely tell you this now for your own convenience. We ask 
that some of you shall attend to make up a quorum, but it will 
only take you a few minutes. I now declare the business of 
the meeting at an end. 

The proceedings then terminated. 





ANGLO-CALIFORNIAN BANK, LIMITED. 

The thirty-sixth annual general meeting of the shareholders 
in the Anglo-Californian Bank, Limited, was held, on the 3oth 
ult., at the office, 18 Austin Friars, London, Mr I. Seligman (the 
chairman) presiding, to receive the directors’ report and accounts 
up to December 31, 1908, to sanction the declaration of a divi- 
dend, and to transact the other general business of the bank. 

The Chairman, in opening the proceedings said: Gentlemen, 
I will call upon the secretary to read the notice convening the 
meeting. 

The secretary ee Barnes) having read the notice, 

The Chairman said: I propose that the report as printed be 
taken asread. (Voices: ‘*‘ Agreed.”) I now call upon the secre- 
tary to read the auditors’ report and certificate, in accordance 
with the Companies’ Act. 

The secretary accordingly read the report of Messrs Tur- 
quands, Youngs, and Co., and Mr Benjamin Kisch, appended 
to the accounts. 

CHAIRMAN’S SPEECH. 


The Chairman: Well, gentlemen, before proceeding to the 
business of the meeting, it is my painful duty to inform you 
that the bank has incurred a great, an irreparable loss in the 
death of our late co-manager, Mr Philip Lilienthal. He met his 
death by a motor accident. I am sure I am expressing the 
view of all who knew him when I say that a more serviceable 
gentleman we have never had in our bank—a gentleman who 
was energetic, intelligent, industrious, and whose whole heart 
and soul were devoted to the interests of the bank. In addition, 
he was certainly one of the most popular men in the community 
of San Francisco; and, without derogating from the merits of 
our senior manager, Mr Steinhart, I may say that Mr Lilienthal’s 
popularity conduced greatly to the high position which our 
bank occupies in San Francisco. I am sure I am expressing 
the wish of all our shareholders when I tender our condolence and 
sympathy to his bereaved children and other members of his 


family, among whom I may mention Mr _ Lilienthal, the 


famous attorney in San Francisco, who is also our legal adviser. 
lhe motion I have now to move is that the report and accounts 
presented to the meeting be received and adopted. You have 


all seen the report, and I need not make any remarks upon it; | 


and the only thing that remains for me to do is to move 
formally its adoption, and that a further dividend of 6s per 
share, together with a bonus of 4s per share, be declared, making 
a total distribution of 8 per cent. for the year 1908, free of 
income-tax, and that £30,058 ss 11d be carried forward. 

Mr William Egerton Hubbard : I beg to second that. 

The Chairman: All in favour of the motion will please 
signify the same in the usual manner. That is carried. 

FORMAL BUSINESS. 

ine Chairman: Mr Hubbard, my colleague, actually retires 
from office to-day. We did not think it worth while to move his 


re-election for anothér year, because I am of opinion that before | 


ancther fortnight we shall be out of existence, but my motion is: 
‘That in accordance with the 118th article of association, Mr 
W. E. Hubbard retires from the board, but, being eligible, offers 
himself for re-election for the ensuing year, or until the com- 
mencement of the winding-up of the company, if the latter shali 
in the meantime take place.” 

Mr Charles Seymour Grenfell: I beg to second that. 

The resolution was carried unanimously. __ 

Mr Hubbard: I will endeavour to do my duty for the sixteen 
days during which the bank may be in existence. 

The Chairman: It will be necessaty now 


to elect auditors. , 


ee 


i cash to meet their engagements, 
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The present auditors are Messrs Turquand, Youngs, and 
and Mr Benjamin Kisch, and I will om one of the po spie 
to be kind enough to propose their re-election. 

Mr Lion: I will do so. 

Mr Knibbs: I will second the motion. 

The Chairman: The motion is: “That Messrs Turquand, 
Youngs, and Co. and Mr Benjamin Kisch be re-elected auditors 
for the ensuing year, or until the commencement of the winding- 
up of the company, if the latter shall in the meantime take 
place.” 

The Chairman put this motion to the meeting in the usual way, 
and, having declared it carried, said: That concludes the busi- 
ness of the ordinary general meeting. 

EXTRAORDINARY GENERAL MEETING. 

An extraordinary general meeting was then held, Mr I. Selig- 
man again presiding. 

The Chairman, in opening the proceedings, said: I call upon 
the secretary to read the notice calling this extraordinary general 
meeting. 

The secretary (Mr Barnes) accordingly read the notice, which 
stated that the meeting had been called for the purpose of con- 
sidering and, if thought fit, passing the following resolutions :— 

“That the Anglo-Californian Bank, Limited, be wound up 
voluntarily, and that Julian Henry Simon, of 18 Austin Friars, 
in the City of London, bank manager, and John Barnes, of 18 
Austin Friars aforesaid, bank secretary, be and are hereby 
appointed liquidators for the purpose of such winding up, and 
that the said Julian Henry Simon and John Barnes be and are 
hereby directed to appoint Ignatz Steinhart the manager of the 
Anglo-Californian Bank in San Francisco, U.S.A., as their 
attorney in San Francisco.” 

“That the liquidators be and are hereby authorised, in pur- 
suance of the 161st Section of the Companies Act, 1862, to sell 
to the London Paris National Bank of San Francisco the por- 
tion of the assets of the company more particularly described 
in and upon the terms of a provisional agreement expressed to 
be between the Anglo-Californian Bank, Limited, of the one 
part and the London Paris National Bank, Limited, of the 
other part (draft of which approved on behalf of both the said 
banks is initialled by Isaac Seligman, the chairman of the 
Anglo-Californian Bank), subject to such modification (if any) 
as the liquidators may find necessary or expedient.” 

“That the remuneration of the liquidators and of the said 
Ignatz Steinhart as their attorney for their respective services 
in the winding up be fixed at the rate of seventy-five pounds 
(£75) per month for the said Julian Henry Simon, fifty pounds 
(£50) per month for the said John Barnes, and one hundred 
pounds (£100) per month for the said Ignatz Steinhart.” 


PARTICULARS OF THE AMALGAMATION. 


The Chairman: Well, gentlemen, with reference to this special 
meeting which has been called, I take it for granted that you 
have all seen the circular accompanying the notice convening 
it. It speaks for itself. The directors have observed for several 
years that the tendency in San Francisco has been to amalga- 
mate banks one with another—I daresay with the object of 
impressing the public with the fact that these amalgamated 
banks have huge capitals and huge deposits. The intention 
doubtless has been, and is still, to attract customers to these 
huge banks, and, of course, if that is the case, the smaller 
banks would necessarily have to suffer. It was with that idea 
that both the San Francisco managers and the directors here 
came to the conclusion that it was advisable for their bank to 
amalgamate with the London, Paris, and American Bank, and 
I must say this—that since the death of poor Mr Lilienthal I 
have been more than ever impressed with the necessity of such 
arr amalgamation. It would have been too much strain upon 
Mr Steinhart to manage our affairs, and I must also say that it 
would have been a very difficult task, and would have taken 
a long while, to replace poor Mr Lilienthal. Therefore, negotta- 
tions which had been going on for some time (sometimes inter- 
rupted for one reason or another) were rather pressed by us, and 
I may take—as well as some of the other shareholders—the re- 
sponsibility of desiring more than ever the amalgamation of our 
bank with the London, Paris, and American Bank. 

The London, Paris Bank has always occupied an excellent 
position both in San Francisco and in London. I believe that it 
is about two years ago that. they turned themselves into the 
United States National Bank, giving up their position here, 
liquidating, and, in order to be able to amalgamate with that 
bank, it was necessary for this bank here to be liquidated also. As 
to the London, Paris, and American Bank, I may say this, that 
it is an excellent bank, managed excellently well—managed by 


| Mr Greenebaum and Mr Fleischhacker, a brother of whom I am 


glad to see here to-day.’ As evidence of the good manner in 


| which it has been managed, I may state, incidentally, that 
| about eighteen months ago, 


when the financial crisis in America 
was pending, while the best banks—in fact, nearly all the banks, 
I believe, in New York and the United States—were resorting 


| to an expedient known in America as that of meeting their obli- 


gations by the issue of Clearing House certificates, the London, 
Patio, and American Bank was the only bank in San Francisco 
which did not avail itself of ee ee payers a 
t be that they had plenty of friends to afford them 

rane “1 . ‘i tet susan. wens thel Sc, Tae 
sure that the friends would not have 
had not been in an excellent position. I am pleased to state 


sed and under the management of Mr Greenebaum and 
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come forward if the bank 
that I have been informed only recently that since it has been | 
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Mr Fleischhacker (I do not know the other gentlemen who are | 
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managing it), the deposits have actually doubled in the past 
two years. On that score, therefore, we need have no fear at 
all. It is an excellently managed bank, and we have every 


reason to hope that when the amalgamation is effected—as I 


hope it will be within a fortnight—we shall take a good share 
of that prosperity—of that excellent position in which the 
London, Paris, and American National Bank now stands. — 

I can give you no further information than these facts which 
I have stated to you, and the directors have every confidence 
that the future management of the amalgamated bank will be 


| no less intelligent, no less zealous, and no less popular than 


it has been hitherto. In addition, I may also state that our 
resent manager in San Francisco, Mr Steinhart, will be chair- 
man of the finance committee; and, as I have always considered 
him a sort of watch-dog of the treasury, we may all feel safe 
in his hands. I may now give you some idea of the capital of 
the future amalgamated bank. The London Paris National 
Bank will contribute $2,500,000 of its capital, it will contribute 
$750,000 reserve, and an inner reserve of $240,000, making 
$3,490,000. To this amount, which comprises five-eighths of 
the new capital, the Anglo-Californian Bank—our bank—will 
contribute $1,500,000 capital, $450,000 reserve, and $144,000 
inner reserve, making $2,094,000. The entire capital of the 
new bank, both as to its capital, reserve, and inner reserve, will, 
therefore, amount to $5,584,000, equal to £1,116,800. I think 
that is a fair showing for a new bank—all liquid assets—mostly 
cash, I should say, but, at all events, liquid assets. 

Before I conclude these remarks, I should like to call the 
attention of the shareholders to the question of compensation. 
We have had remonstrances from their San Francisco manager 
and several influential shareholders, who were of the opinion 


| that the amount of compensation given to the directors and 


staff was rather excessive. Well, my colleagues think differently, 
and I would just make this one statement—that, with the excep- 
tion of our secretary, who has been with us for 36 years, and 


| another employee, who has been with us 32 years, the average 
| compensation to the managers and staff amounts to little more 


than ‘four years’ salary. The directors themselves only take 
one and a-half years’ salary. In the opinion of my colleagues, 
that is not an unfair or unreasonable compensation. It is true 
that’ in America their views are different. The compensation 
there, I daresay, in consequence of their larger salaries, is 
smaller, but my colleagues are of opinion that, as we are an 


| English bank, we ought to follow English custom; and I must 


say ‘I think that that is not an unfair or unreasonable opinion 
to take. 
I understand that the average compensation here in cases 


| of institutions liquidating is from four to seven years, so 
| we have actually adopted the minimum compensation. For 


all that, I must say that I thought we ought te pay some de- 
ference to the wishes of our American shareholders, but my 
colleagues thought differently, and so long as I am convinced 
that it is not an unreasonable thing to do, I must fall in with 
their views. I must also make a personal remark as to some 
complaints which have been made in San Francisco as to the 
chairman taking any compensation at all. I am willing to 
waive—for the present, at all events—my share of the com- 
pensation, which is £630, until I see whether the liquidation 
will turn out favourably or not. I have every reason to be- 
lieve that it will turn out favourably, but I may be disappointed 


4 in that, and if I am, my amount will be waived. I mention this 


more in deference to the views which have been expressed in 
San Francisco. I have really nothing more to say except that 
I have initialled the proposed agreement. I have now formally 
to move the resolutions which have been read to you by the 
secretary. Shall I read them again? (A Voice: “No.”) Then 
I formally move that the resolutions be adopted as read to you 
by the secretary. . 

Mr Hubbard: I have much pleasure in seconding that. 

The Chairman: If there are any remarks to be made, I shall 
be happy to answer them. 

A SHAREHOLDER’S QUESTIONS. 

Mr H. S. Leon: May I ask what is the price of the shares of 
the old London and Paris bank? 

The Chairman: Of the old London and Paris bank? 

Mr H. S. Leon: The one you mentioned that went through 
the American crisis in the manner you said. 

The Chairman: That is the London Paris Bank with which 
a, ‘are going to amalgamate. The price of their shares is 


149. 

Mr Leon: I came here with a sort of open mind. I believe 
I am one of the largest shareholders in England, but I do 
not know at all how to criticise any remarks you have made, 
because I agree py well with all you have said, and, from 


what I gather, 
their shares. 
The Chairman: I think so. ; 
Mr Leon: I do not, however, quite understand—it may be my 
density—the way in which our k is going to be liquidated. 
I look at the report, and I see that we have in our assets Home 


e shareholders will get a very fair price for 


} and Colonial Government securities. Will these be realised, or 


taken over at.a price by the new bank? ; 
The Chairman: Those which are here will very likely be dis- 


| posed of here, and the proceeds will be uired to meet, our 


arrangements here. What is taken over will be assets which 

are passed. on by a committee of three—one representing our 

bank, another representing the London Paris Bank and a third 

coopenen. ne = e pesiral party. They tn take. over from 
, bank consider. is, an available asset, ; 

will baject whet is not; een me 
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Mr Leon: I have no objection at all to make : 
know what to do when I came in—as to whether Tact a 
sent or not; but I am not going to dissent. May I mak e4 
further remark on the question of compensation? “As qa oe . 
holder I have not the smallest objection to compensation ng a 
fact, I think that in some cases compensation to: member; 
the staff is hardly generous enough. Some of the staff fo 
entirely dependent for their living on their occupations and I 
think they are not a bit overpaid in compensation. . 
The Chairman: I quite agree with you. Are there any otl 
remarks? Receiving no response, he continued: Then | re 
the motion. All in favour of the resolution which has a 
read will please hold up their hands. On the contrary ? C, = 
ried unanimously. That concludes the business, and I am at 
much obliged to you for attending. I may say, for your i. 
formation, that we have proxies here for 22,000 shares out of 
30,000. I am very glad that you have unanimously carrieq 
the resolutions. 
Mr Cooper: I beg to propose a vote of thanks to the chairman 
The resolution was duly seconded, and unanimously adopted. 
The Chairman: Thank you, gentlemen, for your vote of 
thanks, which I presume was intended for my colleagues as wel! 
as myself. : 
The proceedings then terminated. 


ENGLISH AND SCOTTISH LAW LIFE ASSURANCE ASSOCIATION. 


The annual general meeting of the shareholders in the 
English and Scottish Law Life Assurance Association was held 
on the 31st ult., at the offices, 12 Waterloo place, London, M; 
Monier F. Monier-Williams (the vice-chairman) presiding, : 

The general manager (Mr Albert G. Scott) having read the 
notice convening the meeting, 

The Chairman said : Gentlemen,—Our meeting to-day is held 
under circumstances of considerable gloom, for I have the 
greatest regret in announcing the sudden death of our chairman 
Sir William Henry Humphrey, which took place early this 
morning. We had an intimation of his illness only on Saturday 
last, when we heard that he was suffering from influenza, This 
subsequently developed into pneumonia, and caused his death. 
Sit William has been a director of this association for 19 years, 
and chairman for eight years. His co-directors will miss him 
greatly. He took a great deal of interest in all the details of 
management, and I know he will be greatly missed by the staff 
as well as by the directors. 

In conformity with the provisions of the deed of settle. 
ment, the board of directors have now the pleasure of pre- 
senting to the proprietors at their 68th annual general meeting 
the report, revenue accounts, and balance-sheet for the year 
ending December 31, 1908. Copies of the report and accounts 
having been sent to each proprietor, I may, I presume, take 
these as read, and I will confine my remarks to points of special 
interest. It is not, however, necessary that I should detain you 
at any great length, as you have in the report full information 
as to the operations of the year. Our new business has been 
more than maintained, the net sums assured being well over 
half-a-million, and the net assurances effected in connection 
with the life fund showing the substantial increase of nearly 
£30,000 as compared with the previous year. The total pre- 
mium income, not quite so high as in 1907, is maintained, you 
will see, at a very substantial figure, while the directors have 
the pleasure of reporting a further reduction in the ratio of 
expenses to premium income. The form of our accounts has 
undergone some change in recent years owing to the require- 
ments of our deed of settlement and the Life Assurance Com- 
panies Act of 1870, but if for the purpose of comparison over a 
long series of years the accounts are consolidated, it will be 
found that the ratio borne by the total expenses of management 
to the total premium income is the lowest shown by the asso- 
ciation for over 20 years. 

Turning now to the question of mortality, I am glad to be 
able to draw your attention to the fact that though we, 
in common with many other offices, had a somewhat less 
satisfactory year in respect of death claims, the total was 
still within the amount expected and provided for. Other 
gratifying features of the year’s operations are the addi- 
tion of Fikeos to our funds and the maintenance of a very 
satisfactory rate of interest, the return on the total funds of 
the association, productive and unproductive, being £3 178 7d 
per cent. after deduction of income-tax. This rate is practically 
the same as that of the previous year, and continues to show a 
margin of nearly 1 per cent. as compared with the assumed 
rate yom. aye our quinquennial valuations have for some time 
been . In this connection, I may appropriately direct 
your attention to the balance-sheet, the main interest in which 
turns, of course, upon the position of our investments. 

Your chairman has for some years, in common with the chair- 
men of other insnrance and commercial companies, had to refer 
to the abnormal conditions prevailing on Stock Exchange. 
Notwithstanding the fact that the Bank rate is relatively low 
and money. comparatively cheap, the prices of Stock Exchange 
securities of the class in which we invest have not responded 


to the extent which might reasonably have been expected, and 

we are consequently still faced with some depreciation in the 

value of our, investments. There has, however ~~ 

provement during the year under review 

£19 » Sar On oat dancin ete - es 

cent. of our funds. With us, fortunately, no 

real om and pdverse fluctuations leaving the produ 
mi 


tiveness ¢ Gor in ar ‘may in th le of a 
" quinguenninay be, viewed with comparative, equanimity. We 
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| company had hitherto occupied, but, on the whole, they might 





| added £225,000 to our funds, our mortality experience has, on 
| returns have been well kept up, while, on the other hand. our 


| warrant us in regarding the future of the association with con- 
| fidence, and encourages us to invite your active co-operation in 


| make, and I will now move: “‘ That the report of the board of 
| directors and the annexed revenue account and balance-sheet 


| OCEAN ACCIDENT AND GUARANTEE CORPORATION, LIMITED. 


| place, London, Sir Thomas Hewitt, K.C. (the chairman), pre- 


4 account, ofr 


| vision for unearned premiums had increased from £382,000 





| regarded as merely temporary, 


| when quotations are at their highest and capital values in- 


| nium, and it is satisfactory to note that, apart from the question 
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accounts the depreciation existing on the date to which they are 
made up, though much of this may, in our judgment, still be 


‘As has been frequently pointed out, the depressed con- 
dition of the stock markets is not an unmixed evil, as 
when values are low investors, like ourselves, are able 
to use surplus funds. to much greater advantage than 


fated. We are now more than halfway through the quinquen- 


of depreciation, substantial progress has been made. We have 
the whole, been favourable, our new business and our interest 


expense ratio has been substantially reduced. These facts 


our efforts to secure a further profitable expansion of business 
to the advantage of shareholders and policyholders alike. I 
will not detain you with further general remarks, though I 
should be pleased to answer any inquiries you may wish to 


and auditors’ report be and they are hereby received and 
adopted.” 

Mr J. A. Robertson Durham, in seconding the motion, said 
he should like on behalf of fhe Edinburgh board of directors to 
emphasise every word the chairman had said with regard to 
their late chairman, Sir W. Humphery, and he was sure all the 
shareholders would join in expressing sympathy with Lady 
Humphrey in her sad loss. 

The resolution was unanimously adopted; and, the usual 
formal business having been transacted, a vote of thanks to the 
chairman and directors terminated the proceedings. 





The annual general meeting of the shareholders in the Ocean 
Accident and Guarantee Corporation, Limited, was held, on the 
3oth ult., at the Institute of Chartered Accountants, Moorgate 


siding. 

The general manager and secretary (Mr Richard J. Paull) 
having read the notice convening the meeting and the report of 
the auditors, 

The Chairman said it was a subject for considerable con- 
gratulation that the accounts submitted showed such satisfac- 
tory results. . He was glad to say that the report and balance- 
sheet had been received with great appreciation by their share- 
holders, agents, and customers. It had been feared that, with 
so many additional competing companies, their company would 
have had much difficulty in holding their own, and it was true 
to some extent that they had experienced greater difficulties than 
heretofore im maintaining the _prominent position which the 


regard the results of the year as being satisfactory, and as war- 
ranting the continued confidence of their share and policy 
holders in the future success of the company. 

Referring to the accounts, the shareholders would observe an 
increase on the debit side of the revenue account from £1,985,112 
to £2,105,279, or an increase of £120,167, but this was purely a 
gross figure, inasmuch as the balance of the revenue 
“carry forward,” from the previous year 
had been increased by more than £46,000. The pro- 


to £481,646. This was a mathematical calculation based on 
an estimate of 33% per cent. of the premium income of general 
insurance and 40 per cent. on fire insurance, and was therefore 
matter merely for cursory observation, and represented the 
growth of the business in the year 1907. The premium income, 
less reinsurances and bonus, amounted to £1,402,200, as against 
£1,435,229, the small reduction being mainly consequent on 
lessening of wages from the depressed condition of trade reacting 
on premiums of. the employers’ liability department. The next 
item for consideration, and he might say congratulation, was the 
increased interest, dividends, and rents, after provision for de- 
preciation of leaseholds—namely, £52,780, the increase amount- 
ing to £7,380. It must be remembered that this income, though 
brought in as interest and dividends, represented the investments 
arising not only from the shareholders’ capital, which was only 
£172,308, and accumulations, but from the investments of the 
general insurance fund waiting’ a call on this fund for the pur- 
poses for which they had been put by. There was a provision 
for claims outstanding, investment reserve, and general con- 
tingency account, and provision for unearned premiums amount- 
ing to £1,192,812, and the income arising from those provisions 
was includéd in the item referred to. . 

Turning to the credit ‘side of, the revenue account, they would 
See that compensation paid amounted to £740,036» as against 
£628,749, or an increase of £111,287. The former on for 


Claims outstanding was £523,000, as against £448,000, or « 

increase ‘of £75,000. fhe: provision” s made for 
claims * outeataing at the end of 1908 was £580,000, 
as against £523,000, or an increase of £57,000. | Thi 
|| Portion * of. the “account alided, together was £19,036, 
]} against jer ak _ was rot ae regarding thoes 
figures to. ifiate between ‘‘ written premiums”. a1 

‘}| “earned ieceatenka™ “In other words, the wtitten premiums 
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merely represented the money received by the company, leaving, 
however, the payment to the following year of a considerable 
portion of the claims arising on the premiums so written. He 
wished, therefore, to explain that on the written premiums the 
percentage appeared to be 56.85, as against 49.3 for 1907; but 
when they came to distinguish that which was earned premium 
they would find that the figures were 56.29, as against 52.70. 
Printing and stationery, &c., account, calculated also on the 
earned premiums, showed an expenditure of 7.31, as against 
7-59; and, again, the expenses of management showed 14.935 
against 14.14. 

The increase in expenses had been the subject of careful 
examination, and greatly arose from the cost of reorganisation 
of various branches and departments, including the cost of 
developing the new fire department. The commissions were 
slightly in excess of the same figures as last year, and showed 
an expenditure of 17.96, as against 17.51 on the written pre- 
miums, or 17.78 against 18.82 on earned premiums. The balance 
carried down was almost the same as last year, and calculated 
on the earned premiums amounted to 40.02 against 40.55. The 
total of the receipts and payments on the revenue account there- 
fore amounted to no less than £2,105,279, against £1,98s,112, or 
an increase of £120,167. From this account they deducted the 
provision he had referred to as a mathematical calculation for 
unearned premiums of £467,812, and carried to the balance-sheet 
£273,671, against £258,042 last year. 

With te to the balance-sheet, it would be seen by reference 
to the credit side that the British and Colonial Government and 
provincial securities were increased by £48,737; the Foreign 
Government securities slightly decreased by the sale of securities 
which they conceived should be reduced; the State and Muni- 
cipal bonds increased by about {15,000 and the Indian 
Railway stock increased by nearly 50 per cent. The British 
and Colonial Railway mortgage bonds, preference, and 
ordinary stocks had been increased by over £15,000, but 


entirely without any increase on ordinary stocks. The 
American mortgage gold bonds had been increased by 
nearly £20,000. The corporation’s mortgages had been 


decreased by payment off or otherwise to a slight degree, 
and their freehold and leasehold premises had in their turn been 
decreased by a comparatively small amount. Their assets, the 
shareholders would observe, now amounted to over £2,000,000. 
Turning to the general insurance fund, on the debit side of 
the account, the first item there was that which he had already 
mentioned of provisions for claims outstanding of £580,000. It 
might be said that as the premiums income was slightly less 
than last year, an increased provision for claims outstanding 
should also be less, but the board had to consider the future. 
They had a young fire business, which, he was pleased to say, 
was satisfactory, but involved—with new risks and new clients, 
and the opening up of the business in new districts—an amount 
of consideration and provision of a more liberal character, having 
in view the new department of their commitments. They had 
also to consider the more or less unknown quantity of workmen’s 
compensation. It was necessary, with a view to retaining their 
agents and similar reasons of policy, that workmen’s compensa- 
tion business should be undertaken; but a day of reckoning had 
already come to many companies, and assuredly would come to 
some of the companies who, with a light heart, referred to the 
profits assumed to arise from that class of business. The second 
item under this head was investment reserve and general ‘con- 
tingency account, £145,000, being the amount at which it stood 
after the addition made last year. There had been a consider- 
able improvement in many of their investments, and there was 
no necessity to add to the account. The reserve fund remained 
at £300,000. : , 
The available revenue balance was £273,671, as against 
£258,042, or an increase of £15,629. In view of the earnest 
appeal made to the board at the last annual meeting, they had 
determined to increase the interim dividend from 7}2 per cent. 
to 10 per cent. and to equalise the distribution by making both 
the interim arid final dividend £16,369 for the half-year. The 
board also saw no reason why they should not declare a bonus 
similar to that of last year—namely, 5 per cent., amounting to 
£8,184, making a total distribution for'the year of 25 per cent., 
which he thought that the shareholders, considering all the cir- 
cumstances, would regard as highly satisfactory. The balance 
remaining was £232,747, being about £64,000 more than the 
balance of last year, and out of this he was sure the shareholders 
would agree that an additional sum of £5,000 should be added 
to the staff provident fund. : ; : 
Referring to other matters of interest, the Chairman said he 
understood there were at the present time suggestions on the 
part of the Government for an alteration in the relations existing 
between the insurance companies and the Government, certain 
accounts to be rendered and oo — deposits = ateiont 
new companies, and possibly by old ones, an 
caulnsbins and riles to be complied with, which were appar- 
ently framed for the protection of the operative class against in- 


circumstances b 
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men’s insurance since thé’passing of the Act“had -estéided: to ! 
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reckoned on the number of men employed was constantly on 
the increase. Domestic insurance business even, which was re- 
garded as yielding the profits of a gold mine, was, from the cor- 
poration’s experience, turning out a risk much greater than was 
popularly supposed. Their other branches and departments had 
been fairly satisfactory, but they had felt it advisable to close 
their French branch. This had in some measure contributed to 
the slight reduction in the volume of premiums, which was 
amply repaid by the improvement of the value of their general 
business. In conclusion, the Chairman moved the adoption of 
the report and accounts. , 

Sir Clarence Smith, J.P., in seconding the motion, said he 
associated himself entirely with the congratulations which had 
been expressed by the Chairman on the thoroughly sound, safe, 
and prosperous condition of the company. 

The Chairman, in reply to questions, stated that the company 
had been placed in the prosperous condition it now occupied by 
the policy which the directors had adopted in the past, and he 
did not think it was advisable to depart from that policy to-day. 
It was true that the income from the invested funds was equi- 
valent to more than the amount proposed to be paid in the shape 
of dividend, but the directors did not recommend a larger dis- 
tribution in the way of bonus. Full provision had been made 
for all risks and claims. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The retiring directors, Mr T. E. Vickers, C.B., and Sir 
Frederick Harrison having been re-elected, and the auditors re- 
appointed, 

Mr Herbert, in proposing a vote of thanks to the directors for 
their services during the past year, said that, speaking on behalf 
of himself and a large number of shareholders whom he repre- 
sented, he was perfectly satisfied with the dividend now declared. 

Mr Gay seconded the motion, which was unanimously 
adopted. 

The Chairman, after acknowledging the vote, moved a vote of 
thanks to the general manager and the staff both at home and 
abroad, referring in particular to the services of Mr Paull, the 
general manager, Mr Armstrong, the assistant manager, and Mr 


j Ising, m America. 


The resolution was unanimously accorded, and the proceedings 


| then terminated. 


SIR W. G. ARMSTRONG, WHITWORTH, AND CO., LIMITED. 


The twenty-sixth annual general meeting of the shareholders 
in Sir W. G. Armstrong, Whitworth, and Co., Limited, was 
held, on the 31st ult., at the Elswick Works, Newcastle-on-Tyne, 
Sit Andrew Noble, Bart., K.C.B. (the chairman), presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr A. H. J. Cochrane) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—I regret that I should have 
to meet you to-day to ask you to declare the smallest dividend 
that has been announced for very many years—to be exact, since 
1893. But, under the circumstances, 10 per cent. cannot be 
considered a bad dividend, as you will remember that during 
last year we had the misfortune to have a strike, which lasted 
more than seven months, and disorganised us greatly, and 
forced us to turn out much less work than usual, besides pro- 
ducing that work at greater cost. I am not without hopes that 
experience may tend to put an end to these strikes, disastrous 
alike ta employers and employed, and that some more reason- 
able method of settling disputes may be resorted to. 


THE DREADNOUGHT CONTROVERSY. 


Turning to pleasanter subjects, I do not doubt that most, of 
you have been interested in a matter which is at present excit- 
ing a.great deal of attention, and you may desire to know what 
your own firm can do in assisting the Admiralty to increase 
rapidiy battleships of the Navy of the Dreadnought type. In 
view of the present con.roversy in Parliament and in the 
country respecting thé condition of the Navy, and with special 
reference to comparisons that have been drawn as to the capacity 
of this and other countries for rapid construction of d- 
noughts, it may interest you to know what we are capable of 
accomplishing in the Elswick shipyard. 

BUILDING CAPACITY OF ELSWICK. 


We have three berths specially constructed and strengthened 
for building of war vessels of the largest and heaviest types. 
The most important of these three berths was only completed 
@ year ago, and so far, unfortunately, we have not had occa- 
sion to use it. The two other berths have been well occupied | 
during the last two or three years. In that period there have 
been, built on these two berths three war vessels of the largest | 
and most important type, namely, H.M.S. Invincible, H.M.S. 
Superb, and the Brazilian battleship Minas Geraes. The 


aggregate displacement of these three vessels is over 55,000 tons. 


he Invincible was launched in twelve months from the time 
keel being laid, the Superb nine months, while the 

t of the three, the Minas aes, was obliged to remain 
some seyen months longer than she ought to have 

on account of the unfortunate strike, which continued over 
r part of last year. An important point to remember 
these three capital ships will be comp and delivered 
this year. The first has been delivered this month; the 
delivered by the end of May, and the third later 
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RATE OF PRODUCTION, 


It is not toc much to say that, from our Elswick yard alone 
we could, if need be, deliver three Dreadnoughts complete j;, 
two and a-half years from the date of the order, and we could 
further continue delivering at the rate of three vessels each 
fifteen subsequent months, while, with the assistance of our 
Openshaw works, we should have no difficulty in supplying 
and completing their armaments without interfering with such 
armaments as we may be making for other Powers. I think it 
improbable that a more rapid rate of supply will be demanded 
from us, but laying down of armour-clad berth at Walker j< 
already under consideration, and it would not be difficult, j; 
necessary, to arrange for yet another berth. This will consider. 
ably increase the production I have indicated, and make it pos. 
sible to complete with continuous orders four Dreadnoughts 
annually. 

EFFECTIVE AND RAPID OUTFIT. 


While on the subject of our power production of first-class 
men-of-war, I must add that your board have had under their 
careful consideration the necessity of providing also for their 
effective and rapid outfit, and have arranged for a long lease 
of a riverside piece of ground in the vicinity of our Walker 
shipyard, and which has sufficient frontage to allow two first. 
rates to lie alongside the wharf. I have no doubt that consider. 
able economy and increased efficiency will result from this 
arrangement. The changes in regard to armaments of first-rates 
and importance of being prepared to meet possible requirements 
of our own Government, as well as demands of our foreign cus. 
tomers, have necessitated several considerable changes at 
Elswick. 

INCREASE IN POWER OF SUPPLY. 

Most of you are aware that the main armament of vessels of 
the Dreadnought type consisted of five or six armoured turrets, 
each turrent carrying generally two very powerful guns. In 
England 12-inch guns form the main armament for first-rates. 
These turrets, with their mountings and accessories, have to be 
erected complete in our shops before being put on board, and 
as dimensions and weight of turrets are very great, a 12-inch 
turret complete weighs about 450 tons, it is necessary that 
turrets should be built as near the place of shipment as pos- 
sible, and to increase our power of supply sufficiently to meet 
probable or possible demands, it has been found necessary to 
hand over to Captain Lloyd’s department ground at present 
occupied. in our low level by Smith’s department, removing 
Smith’s department to the cast-iron foundry, which, now that 
cast-iron projectiles are almost entirely abandoned, is compara- 
tively of little value. These changes, which are absolutely 
necessary, will take some little time to complete, but, I believe, 
will be finished in time to meet any demand that may be made 
on our powers of production. It only remains for me to move 
that the report of the directors and the statement of accounts 
for the year ended December 31st last, which has been circu- 
lated, be adopted. : ; 

Mr H. S. S. Carington seconded the motion, which was 
unanimously agreed to, without discussion. ; 


THE DIVIDEND. 


The Chairman moved that a dividend be declared of 2s per 
share on the ordinary shares of the company, free of income- 
tax, of which 1s per share has been paid as interim dividend, and 
£4 per cent. on the preference shares, less income-tax, of which 
£2 per cent. has been paid as interim dividend. 

Mr. Henry Whitehead seconded the motion, which was 
adopted. 

r E. F. Dodds moved that the appointment of Mr J. H. 
Noble to the directorate be confirmed, and that the retiring 
directors, Messrs N. S. Gladstone, Saxton, Noble, and Lord 
Rendel, be re-elected. 

Mr J. G. Cranston seconded the motion, which was carried 
unanimously. 

Mr C. R. Bell moved that Messrs Monkhouse, Goddard, and 
Co. be appointed auditors at the same remuneration as before. 

Mr R. C. Clepham seconded the motion, which was agreed to. 


VOTE OF THANKS TO THE CHAIRMAN. 


Mr Robert Knight moved a vote of thanks to the chairman, 
remarking that they were all glad to see him looking so well 
after his illness. They hoped he would be able to preside over 
their meetings for many years to come. : ; 

The resolution was duly seconded, and cordially carried. a 

The Chairman, in acknowledging the vote, said he was afraid } 
to say how many years Mr Knight and himself had been | 
acquainted. He had had many interviews with Mr ce | 
on labour matters, and they had always been satisfactory ; an 
Mr Knight had always been reasonable. 

The proceedings then terminated. 


-— 


CAMMELL, LAIRD, AND CO., LIMITED. 


The annual general meeting of the shareholders in Cammell, 
Laird, and Co., Limited, was held on the 31st ult. at the Roya 
Victoria Hotel, Sheffield. Colonei William. Side botto presiding 
_ The secretary (Mr F. J. Maw) having read the, notice conve 
ge hogy meeting and the report of the auditors, ee 

e Chairman, after referring to the great loss sustained by 
the company by the 
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which they had been removed ; but in consequence of not being 
on sooner they most unfortunately lost.a very considerable 
amount of ‘s which otherwise they might naturally have 
expected to obtain. They had undoubtedly been reas 
all through the year by thi3. very serious loss ef orders, whi 
had been aceentuated by the exceedingly slack state of trade 
generally, and, very low prices, and the Eee impossibility 
of obtaining fresh orders of any magnitude in other directions. 
Their total amount or orders this year was less by over one- 
third of what it was in either of the two preceding years, not- 
withstanding ‘their increased power of production; and, indeed, 
nearly one-third less than the average for the last ten years. 
Any business man would know what that meant, as the fixed 
expenses could only be slightly diminished, thus making the 
work turned out considerably less profitable than it would other- 
wise have been. The estimated loss on the coke and ore con- 
tracts of £77,000, as named in last year’s statement, was not 
sufficient, but it had risen to over £91,000. This had occurred 
partly from the continued fall in prices, and partly from the 
manganese and manganiferous ores being of worse quality than 
was anticipated. When—in addition to these figures—they re- 
membered the enormous amounts provided in last year’s bal- 
ance-sheet to meet these contracts, they would realise what a 
serious blow this had been to the company, and what a heavy 
drain on its finances. With regard to Birkenhead, through 
missing the Government orders given out in the latter half of 
1907, and the slackness of trade, the yard had been remarkably 
empty of work, but was now beginning to fill uy, again a little. 
He regretted very much to have to inform them that the two 
destroyers at Birkenhead had not been disposed of. There had 
been a number of inquiries for them, but they could not be 
sold at a satisfactory price. 

They would remember the late chairman alluding to money 
that was owing to them on some coaling barges built for 
Clarke’s Patents, Limited. This money had been paid to them, 
with the exception of £20,000, for which they held 6 per cent. 
cumulative preference shares in the Liverpool Barge and Coal- 
ing Company, which charges were almost equivalent to deben- 
tures. With regard to the special destroyer “ Swift,” built at 
their yards, she had carried out numerous preliminary speed 
trials, but owing to ‘the exceptional difficulties to be overcome 
in a vessel of such novel type, had not yet obtained her con- 
tract speed. She was now on the Clyde having her propellers 
altered, and they hoped the new trials would be satisfactory, 
both to the company and the Admiralty. With respect to 
Tranmere, they were still skort of the orders they required to 
enable them to work the place economically and satisfactorily. 

During the first six months of the year there was very little 
done at Workington, but matters had improved very consider- 
ably there, and they were now running one mill full time, and 
three blast furnaces were at work. This was, of course, “very 
much less than their full capacity, but still was an improve- 
ment. They had leased the Lowther Works, which had been 
standing idle for some time, to the Workington Iron Company, 
who were using up there the manganese and manganiferous ores 
which Cammells had in stock and had now sold to them. This 
question of Workington naturally led to the Sierra Minera Mines, 
and he was very pleased to be able to inform them that that 
company were putting down at their works in Spain a very large 
briquetting plant to enable them to deal satisfactorily with the 
very fine grade ores which formed a part of their enormous 
mineral deposit. The company has already sold a large amount 
of ore this year, and Cammells were looking. forward with con- 
fidence ere long to using, themselves, a considerable quantity 
of these briquettes, and also to receiving from these mines, in 
the not distant future, a substantial dividend on their invest- 
ment. 

With regard to two of their other large outside investments, 
the Fairfield Shipbuilding and Engineering Company, and the 
Coventry Ordnance Works, he had not much to say. The former 
had paid them a much smaller dividend this year than for some 
years past, and the latter had also paid them this year much 
less than they had received fromi it in some previous years. 
From both of these quarters, however, they had hopeful reports, 
and expected to receive good dividends again; but it did seem 
unfortunate that these sources of income should fail them just 
at the time when they seemed to be most necessary to supply 
their losses in other directions. Proceeding to an examination 
of the balance-sheet, the Chairman called attention to the fact 
that the freehold and leasehold land, buildings, machinery, 
plant, &c., which appeared in last year’s balance-sheet at 
42,045,095, now stood at. £2,061,603, an increase of £16,508, 
which increase was the smallest expenditure on capital for many 
years. The investments in subsidiary and other companies, in- 
cluding cash advances, had increased from {1,302,148 to 
4£1,364,0r5, a difference of £61,868, which was mainly accounted 
for by further advances to the Tranmere Bay Company and the 


Coventry Ordnance Works, and the preference shares at present 


held in the Liverpool Barge and Coaling Company. 

This year the board had taken off ‘no depreciation, and it had 
done this advisedly, because extra amounts in previous years 
had been frequently deducted beyond the fixed amount of such 
depreciation, and because it was not expected that the compan 
would have to pass again through such a combination of ad- 
verse circumstances as it had done during the last two years. 
Hoe board therefore felt — in treating ne — oe 
‘tances in this special way, although on principle and or pene 
they -tegarded this..as. highly, objectionable. They woul 
Scareely expect him; to prophesy. 1 to 
but at the same time he | u. it only ‘fair to tell them 
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that their prospects were now, in his opinion, decidedly better 
than they had been, and that the board did not lac with 
despondency on the situation, but hoped that the shareholders 


-would give it their confidence and strengthen its hands, and 


that when they met next year they might do so under much more 
favourable circumstances than at present might appear probable 
to those who looked merely om the surface of things. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Samuel Roberts, M.P., seconded the motion, which was 
unanimously adopted, without discussion. 

The usual formal business having been disposed of, 

Mr R. H. Dunbar, in moving a vote of thanks to Colonel 
Sidebottom for presiding, expressed his deep regret at the death 
of Dr Elgar, and his appreciation of his distinguished qualities. 
He was certain also that they would bear in mind the admirable 
services rendered tor many years by Colonel Sidebottom. Not 
the least of these services had been the candid and straightfor- 
ward statement he had made that day. He trusted that the ex- 
pectations, which appeared like a ray of sunshine, would be 
amply justified when they met next year. 

Mr Walter Earle seconded the motion, which was supported 


‘by Mr Samuel Roberts, M.P., and cordially carried. 


The Chairman, in acknowledging the vote, invited any share- 
holders who might like to do so to visit the Grimesthorpe works. 
There was plenty of work going on there which would be of 
interest to them. 

The proceedings then terminated. 


GOLDSMITHS AND SILVERSMITHS COMPANY, LIMITED. 


The tenth annual general meeting of the shareholders in. the 
Goldsmiths and Silversmiths Co., Limited, was held on the 3oth 
ult. at the Queen’s Hall, Langham-place, London, Mr Courtauld 
Thomson presiding. 

The Secretary (Mr James W. Rice) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I am sure 
you will all unite with me in expressing our very sincere regret at 
the absence of the chairman and founder of the Goldsmiths, and 
Silversmiths Company, Mr William Gibson. Mr Gibson has 
been spending the latter part of the winter in the South of 
France, and I know he would have been here to-day if he had 
not been strongly urged to forego the long journey. at this time 
of year; but, although Mr Gibson has not been with us, he has 
kept closely in touch with the business, and we have had at. all 
times the very great advantage of Mr Gibson’s wide experience, 
ripe judgment, and advice to assist us in the successful conduct 
of the business. 

I am glad to say that I am in a position to-day to confirm 
what you will have already seen in the balance-sheet and report 
—namely, that the prosperity of the Goldsmiths and Silver- 
smiths Company has been maintained. In the year 1907—~that 
is, the year ended January 31, 1908—we declared a dividend of 
7% per cent. on the ordinary shares; we added £5,000 to the 
reserve, and we brought forward £20,800 1s 5d. This year we 
recommend a dividend of 7% per cent. on the ordinary shares, 
£5,000 to be added to the reserve, and {£20,800 16s rod" to 
be carried forward. I think this result is all the more satisfac- 
tory when we consider how widespread the financial depression 
has been during the past year. You have no doubt seen that in 
the balance-sheets issued by many of the great firms in the 
West-end therg has been a considerable decline in the profits, 
and I think I may safely say that our balance-sheet is one of 
the soundest which has been issued this year up to the present. 

I think one of the reasons why we have not felt the general 
financial depression more is that many people realise that some- 
times there is very little to show for the money which they 
spend in a general way, whereas money expended at the Gold- 
smiths and Silversmiths Company is often more or less. in the 
nature of an investment. To make my meaning clear, I will 
go back to the year 1898, when Consols stood at 113. If, im that 
year, a customer, instead of investing in Consols, had decided 
to buy a pearl at the Goldsmiths and Silversmiths Company for 
£113—and probably he would have had to pay £120 if he had 
bought it elsewhere—that pearl would be worth to-day about 
£170, whereas Consols stand at about 834, so that the pearl would 
be worth double the investment in Consols, and if. you give 
credit to the Consols for the dividends during that period, even 
then the pearl would be a better investment. I may also men- 
tion that during the same period diamonds have appreciated wf 
considerably in value, but not to quite the same extent as pearls. 

Another satisfactory feature in connection with our pee 
is that we do not depend to any great extent upon fashion. Ours 
is one of the oldest businesses in the world, and personal orna- 
ments appear to have been amongst the very first cg on 
which the invention and ingenuity of man were pyres I ws 
are, I believe, in existence to-day specimens of — a ane 
silversmiths’ work known to be at least 6,000 years . 
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parts of the Continent to see if there are any novelties or any 
improvements to be made in our stock. The mechanical work- 
manship in English jewellery has always been considered 
superior to the Continental workmanship, but until recently 
many people considered the French designs superior to the 
English designs. Now, however, I am pleased to say, while we 
retain the excellence of the English workmanship, we have 
equalled, if not surpassed, the beauty of the French designs, and 
I think anyone who saw our exhibit at the Franco-British Exhi- 
bition will be able to confirm this view. 

Turning now to the balance-sheet, you will see from the profit 
and loss account the gross profits on trading and interest on 
investments are somewhat larger than in the previous year. On 
the other side, however, the expenses are also larger. You will 
notice, for instance, that there is an item of £1,508 for the 
Franco-British Exhibition expenses. This is the total amount of 
the expenditure incurred in connection with the Exhibition, 
which has all been written off this year, although I think we did 
not get the full benefit of the expenditure during 1908. The 
investments, you will see, have increased by nearly £7,000, and 
I am glad to be able to tell you that £32,000 of these investments 
are in English trust securities and the other £10,000 is invested 
in American gold bonds. The cash at bankers on January 31 
was only £16,424, but to-day I may mention that after paying 
the preference dividend it is over £20,000, so that you will see 
we are in.a sound position for making cash purchases or for 
developing the business. On the debtor side we owe more than 
we did in the previous year, but that is chiefly due to our carry- 
ing a heavier stock at the close of the year. You will notice 
that the reserve, if you accept our recommendations to-day, will 
amount to £90,000. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr W. H. Willoughby (managing director) 
motion, which was unanimously agreed to. 

The usual formal business having been transacted, an extra- 
ordinary general meeting was held, at which a resolution was 
passed making certain alterations, of which notice had been 
given, in the articles of association. 


seconded the 


DICKINS AND JONES, LIMITED. 


The ninth annual general meeting of the shareholders in 
Dickins and Jones, Limited, was held on the 31st ult. at the 
offices, 29, Argyll street, Regent street, London, Mr H. F. 
Dickins (the chairman) presiding. 

The secretary (Mr J. P. Oldroyd) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The year 
1908 has been, according to general experience, one of depres- 
sion, and we, in company with most of our friends at the West- 
End, have been affected. Our profits are reduced, but I am 
glad to say they are more than sufficient to enable us to pay 
what we regard as our standard dividend of 12% per cent., and 
to add a bonus of 1% per cent., as we have done the last three 
years, and to substantially increase our reserves. Our net 
profit, including £24,078 brought forward from the previous 
year, is, you will notice, £87,005. This is after provid- 
ing for all working expenses, repairs, directors’ fees, income- 
tax, depreciation, and bad debts, and after carrying £9,134 to 
the sinking fund for leases. Of this profit the preference share 
dividend absorbs £11,875; the 12 per cent. dividend and 1% 
per cent. bonus on the ordinary shares takes £46,550; then we 
carry to the accident reserve £500, we set aside for any further 
special alterations that may have to be undertaken in the future 
Pe 50, we carry to reserve for equalisation of dividends £2,500, 


and we carry forward to next account a little larger balance 


than we brought forward—namely, £24,430. These figures 
make a total of £87,005. After this application of the profits 
our reserve will stand as follows :—Sinking fund for extinction of 
| leases, £61,829: reserve fund for preference shareholders, 
£50,000; accident reserve, £1,500; reserve for special repairs 
and alterations, £3,000; reserve for equalisation of dividends, 
£12,500; balance of profit carried forward, £24,430, making 
a total of £153,259. This compares with a corresponding figure 
last year of £141,272. The addition made is thus in ‘round 
figures £12,000 

Our balance-sheet shows, I think, a healthy condition so far 
as assets and liabilities are concerned. Stock is reduced 
£6,990; the cash balance is increased by £14,164. Debtors are 
reduced by £12,982, not from shrinking of trade, but these 
items were inflated last year owing to the recent acquisition of 
Lewis and Allenby’s business, but they have now steadied them- 
selves. Creditors are reduced by £9,892. The Hanover House 
employees’ investment and bonus fund, which is on separate 
deposit account at the bank, is increased by £860, towards which 
the company’s contribution for interest and bonus is £319 ; and 
I need scarcely say we welcome this evidence of thrift on the 
part of our employees, and very gladly contribute the bonus 
which otherwise would go to the ordin shareholding. As 
you are aware, many of our principal assistants have also a 
holding of ordinary shares, having acquired and paid for the 
greater part of the 20,000 shares which were placed with trustees 
for their benefit by the former proprietors of the business on its 
conversidn into a company nine years ago.. I think you will 
with.me feel satisfaction in looking back 
history. cf the co 
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returns. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr J. Pritchard Jones seconded the motion, which was wnani. 
mously adopted; and it was further resolved that a dividend 
at the rate of 5 per cent. per annum on the preference shares 
(less tax) be declared and paid for the half-year ending March 3; 
and that the warrants be posted to-day, and that a dividend at 
the rate of 16 per cent. for the half-year ended January 20, 1 
and a bonus at the rate of 1% per cent. for the year (less tax) S 
declared on the ordinary shares and paid forthwith. 

The usual formal business having n transacted, a vote of 
thanks to the chairman and directors terminated the pro. 
ceedings. 


BELL’S ASBESTOS COMPANY, LIMITED. 


The twenty-first annual general meeting of the shareholders 
in Bell’s Asbestos Company, Limited, was held, on the 31st ult. 
at the Cannon street Hotel, London, Mr A. H. Bell (the manag. 
ing director) presiding, in the absence, through illness, of \r 
H. Heywood (the chairman of the company). 


CHAIRMAN’S SPEECH. 


The secretary (Mr George W. Giles) having read the notice 
and the report of the auditors, 

The Chairman said: Gentlemen,—On behalf of the board, | 
have very great pleasure in submitting the report and accounts 
for the past year—namely 1908—and in doing so I am able to 
congratulate you upon a very successful year, in spite of the 
general bad trade which was experienced all over the world. 
The balance-sheet itself calls for very few remarks on my part. 
I have no doubt you have gone carefully through the figures, 
and I will therefote not go into the items in detail. On the 
assets side of the balance-sheet you will notice that the principal 
figures are comprised mostly of cash, securities, and realisable 
assets calling for very little comment. On the debit side the 
figures are somewhat conspicuous by their absence. The only 
item of importance is the share capital, which must be there. 
In last year’s balance-sheet there was an item of loan,” £10,000. 
That has been paid off during the year, and so disappears. The 
rest of the items are purely book figures. 


THE YEAR’S RESULTS. 


The result of the year’s trading has been a slightly increased 
profit over that of the previous year, giving us a total profit of 
£21,085, which, with the carry forward of £12,180 from last 
year, gives us a total of £33,266 to deal with. Six thousand 
pounds has already been paid to you as an _ interim 
dividend, and now we recommend a balance dividend of 
1s 6d per share and a bonus of 6d per share, free of income-tax, 
which will leave an increased balance of £15,266 to be carried 
forward. We have during the year spent a considerable sum of 
money in the renewal of plant and the increase of machinery, 
amounting to about £2,000. This, as you are aware, would have 
been a legitimate addition to capital, but, following the precedent 
of last year, we have written the whole lot of it off our 
revenue and at the same time depreciated our plant and effects 
by the usual 10 per cent. Of the other items in the report, the 
two important ones are, first of all, that we have elected to the 
board another director, and I shall shortly ask you to confirm 
that election. I am precluded from saying anything about that 
gentleman because he happens to be my brother. He has been 
known by all the members of the board for a number of years, 
but anything more about him I will leave other people to say. 


SPECIAL RESERVE FOR EQUALISATION OF DIVIDENDS. 


The other item—and it is a very important one—is with regard 
to the reserve fund and the course your directors have taken— 
namely, to allocate the large sum of £50,000 to a special reserve 
fund for the eqtialisation of dividends. Before coming to this 
decision we took into our confidence one or two of our largest |} 
shareholders, who had evinced a considerable amount of interest |} 
as to what we were going to do with the very considerable 
accumulation of money which it was quite evident from the 
balance-sheet we were gradually getting. The matter has had 
a great deal of consideration from the board, and in conjunction 
with these plans we came to the conclusion that the proper 
thing to do was to set aside entirely out of the funds of the 
company a considerable sum—namely, £50,000—which is about 
to be invested in high-class securities—preferably trustee secu 
rities—and@ that fund will be ‘used solely and exclusively when 
necessary for the equalisation of the dividend, keeping it up at 
the rate of 1234 per cent. per annum. The result of this is prac- 
tically to this effect, that your ordinary stock becomes a 12) 
per cent. preference stock, and, so far as we can see, the alloca- 
tion of this very large sum of money secures your minimum 
dividend at 12% per cent. for a great many years to come. 
That, I think, from the shareholders’ point of view, is bound | 
to be considered very satisfactory. 


THE QUESTION OF BONUS. 
Then, apart from this question of minimum dividend, comes 
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a minimum of 12% per cent., and, where able, paying you a 
bonus on the top of it, as we are doing this year. There is no 
reason to suppose that we shall not be able to continue doing so. 
In fact, if I were to talk quite as optimistically as I feel, I might 
be accused of being a bit too optimistic. The power of this 
company in the strong position we are in to pay bonuses over 
and above the 124@ per cent. minimum dividend is, in my 
opinion, very great; and, given good times, it is quite possible 
that your bonus may be a greater consideration than your 
minimum dividend. I only hope it may be so. 
OTHER CONSIDERATIONS. 


The natural question to ask was—in fact, it has been asked, 
and therefore I anticipate that very likely it will be asked to-day 
—that, having allocated this large sum of £50,000 to a reserve 
fund for the equalisation of dividends and taken it out of the 
funds of the company, what have we left to keep the company 
going, to keep up with the times, increase its capabilities, and 
exploit any new things that may be brought before the company 
and which it might be considered advantageous to the company 
to take up? Well, I have a few figures here which I think will 
be of considerable interest to you on this subject. Referring to 
the balance-sheet, you will find that your cash, Consols, mort- 
gage notes, bills receivable, and debtors amount to the large 
sum of £133,000 odd. If we deduct from that £133,000, which 
is, practically speaking, available cash, the £50,000 which we 
have allocated to reserve fund for the equalisation of dividends, 
that leaves £83,000 odd. We have now to pay you £12,000 by 
way of dividend as recommended to-day, leaving a balance of 
£71,000. 

"€ A STRONG CASH POSITION. 

Then if we deduct the only item on the debit side of the 
account—namely, the amount we owe to creditors, £11,000— 
we get a balance of £60,000 in cash or its equivalent. That is 
not taking into consideration the stock, which is entirely paid 
for, and is valued at £49,400, and which, I may say, is ample 
for all the requirements of the company. With a cash position 
of £60,000 odd, one might almost term it, over and above the 

resent necessities of the company, we have plenty of margin 
or taking up new things and prosecuting the future business 
of this company, and I think you will agree with. me that we 
are not leaving the concern lean when we take out this £50,000 
for the equalisation of dividends. I now beg to move: “ That 
the reports of the directors and auditors and the financial state- 
ment submitted to this meeting be and the same are hereby 
approved, adopted, and confirmed.” 

Captain A. J. Burnett seconded the motion. 


A SHAREHOLDER’S OPINION. 


Mr Heiron said he had not come to the meeting for the pur- 
pose of offering any criticism, because criticism, in the circum- 
stances, was impossible. Personally, he, in common doubtless 
with others present, received gloomy reports from many com- 
panies in which he was interested, and he, therefore, felt con- 
strained to come to that meeting and congratulate the directors 
and others chiefly interested upon the excellent results shown. 
Some five or six years ago he was under the impression, as, 
perhaps, other investors were, that Bell’s Asbestos was a rather 
speculative business. The shares were not standing at a very 
high figure in the market in those days, and he had little idea 
that in a comparatively short space of time the financial posi- 
tion would be so enormously improved. He could only say 
that those who had been responsible for the conduct of the 
company’s affairs for the last five years must be men not only 
of integrity, but also of considerable commercial ability. The 
chairman was practically giving the shareholders ‘not only the 
hope, but almost an assurance, that, provided reasonable trad- 
ing conditions continued, they could rely on a minimum divi- 
dend of 12} per cent. The decision of the board to create 

‘| & reserve fund of £50,000 to equalise dividends was very good 
finance, and almost unparalleled, considering that the total 
capital of the company was only £120,000. f course, in an 
industrial company of this kind a great deal depended on the 
managing director, and it was important that he should have 
a good;understudy. It was gratifying, therefore, to know that 
the shareholders would shortly have before them the election 
of Mr H. A. Bell’s brother as a member of the board, as that 
would very likely meet that question, because, however capable 
and honest ordinary directors might be in businesses of a tech- 
nical nature, he contended that the success of a company must 
to a great extent depend upon the managing director. In con- 
clusion, he congratulated the directors very heartily upon the 
wonderful results they had shown. 

THE NEW DIRECTOR, 

The Chairman thanked Mr Heirgn for his congratulatory re- 
marks. As to his understudy, he could say nothing under the 
circumstances. He would only venture to say the shareholders 
might be perfectly certain he (Mr Bell) would put forward no 
understudy of himself in this company unless he recognised 
him to be thoroughly able, and capable of assisting the direc- 
tors and the management in carrying on the affairs of the com- 


pany, 

The resolution was then submitted to the meeting and unani- 
mously agreed to; and a further resolution was passed approv- 
ing the dividend and bonus recommended. 


: /4% ps FORMAL BUSINESS. eae 
Captain Burnett, in g the re-election of the retiring 
directérs, Mr H. J. Guleoen ent Mr C..S. Bell, remarked that 
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the directors had known Mr C. S. Bell for a great matiy years 
and had had many opportunities of Sucmibinr ak cation fa to 
his abilities—an opinion that, during the nine months which 
had elapsed since he joined the board, had been fully justified. 
His addition to the board would be a source of considerable 
strength to the management. 

Mr Currie seconded the motion, which was carried unani- 
mously. 

The auditors, Messrs Cooper Brothers and Co., having also 
been reappointed, a vote of thanks was passed to the chairman 
and directors, together with an expression of regret that Mr 
Heywood was unable to preside, as usual, at the meeting. 

The proceedings then terminated. 





FAIRBAIRN, LAWSON, COMBE, BARBOUR, LIMITED. 


The annual general meeting of the shareholders in Fairbairn, 
Lawson, Combe, Barbour, Limited, was held, on the 31st ult., 
at the Cannon street Hotel, London. Sir Arthur T. Lawson, 
Bart. (the chairman), presiding. 

The secretary (Mr E. S. Sneath) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman reminded the shareholders that when he last 
addressed them he stated that there was a probability that the 
year 1908 would be a prosperous one, and they were doubtless 
highly pleased with the results achieved by the company. There 
were various reasons explaining their successful year. During 
the earlier two or three months of the year they were working 
upon prices which, perhaps, were less advantageous than those 
of the preceding twelve months, but after that time they came 
upon orders taken the year previously, and at higher prices than 
those upon which they had been working in the first two or 
three months. Further, they had had the advantage of better 
prices on their purchases, and this, together with the exercise of 
sound judgment in connection with the purchases themselves, 
gave them an advantage when they came into the more favour- 
able part of the year with regard to those orders they already 
had in hand. 

Apart from this, and as further explaining their excellent 
year, they had had a great demand for the class of machinery 
they supplied, and it had been much to their advantage that 
they had been able to maintain the improvement in their busi- 
ness for a longer time than had been the case in the engineering 
trade generally. Perhaps he should mention one factor which 
had been of special benefit to them—he” referred to the 
sound policy which he and his colleagues had always 
maintained should be adopted in undertakings such as 
theirs. During a boom, such as that of the last two or three 
years, the board felt it was not advisable to take full or any 
undue advantage of their customers, upon whom they had to 
depend, in regard to advances in prices, and they thus en- 
couraged their customers to give orders ahead. 

Altogether the company had had an extraordinarily good year. 
It had been thought desirable to give the shareholders special 
benefit from the profits earned, and the board had full con- 
fidence in recommending not only a dividend on the ordinary 
shares of 7% per cent., but also the payment of an extra bonus 
of 5 per cent. The board also proposed to add to the reserve 
fund £75,000, leaving £46,816 to be carried forward. The re- 
serve fund would then amount to the substantial sum of 
£200,000, and it was invested in high-class securities, and not 
used for trading purposes. He did not think he could add 
very much to the statements in the report, but if he could set 
out before them the expenditure of the company for the past 
eight and a half years, he thought they would say that there 
were few other industrial concerns which had been so 
economically managed. 

As to the prospects for the current year, he could say that 
all the branches were still very well occupied with work, and, 
at present there seemed to be the promise of a continuation of 
good trade for some time. How long this would last he was 
unable to say, but their company had been fortunate in having 
had a continuance of activity for a longer time perhaps than 
undertakings of a similar class in this country, and he hoped 
that at the end of the current year the directors would be able 
to present another excellent report. In conclusion, the Chair- 
man moved the adoption of the report and accounts. : 

Mr W. W. Macpherson seconded the motion, which was unanl- 
mously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 





RENARD ROAD AND RAIL TRANSPORT CORPORATION, LIMITED. 


The first annual general meeting of the shareholders in the 
Renard Road and Rail Transport Corporation, Limited, was 
held, on the and inst., at the Westminster Palace Hotel, Lon- 
don, Lord Ribblesdale, P.C. (the chairman), presiding. 

The secretary (Mr Herbert A. Grimsdick) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman remarked that when he last met the share- 
holders he said something about the prospective operations of 
the company being likely to range from China to Peru.. Un- 
fortunately, although it was developing in a more pleasant form, 
and they found that from the uttermost regions of the 
they had a surfeit of inquity, there was a very considerable 
scarcity of cash from those e. Pioneers were always: short 
y believed that a great many of 
the letters the directors were receiving from people who were 
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accounts showed that they had had to carry a balance to debit 


| of £2,389, but that was more than accounted for by the amount 


which they had decided to write off demonstration account 
and depreciation. They proposed to write off 20 per cent. of 
that, and to spread it over five years, which he considered a 
fair policy. The company’s train at the Franco-British Exhi- 
bition, which seemed to surmount every sort of zigzag and 
negotiate every sort of corner with perfect safety to those it 
carried, attracted a great deal of attention there, and had led to 
a great many inquiries from the colonies. The Renard (India) 
Transport Corporation, after some successful demonstations at 
the Crystal Palace had shipped two trains to Calcutta and Bom- 
bay, where they had done really excellent work. With 
regard to the trains which Messrs De Roubaix and Co, were 


working at Antwerp, Messrs eD Roubaix—on the experience 


of the train they had at Antwerp—had had inquiries which 
would probably lead to substantial business in connection with 
the desirability and possibility of supplying a train to the lead 
mines of Bankok. The managing director of the Tanganyika 
Company, Mr Williams, had thought it worth his while the 
ether day to go over to Antwerp to see the actual working of 


the train, and Messrs De Roubaix gave him a very good account 


of everything that had been done. The Czar had seen fit to 
order a couple of trains to conduct him and his Court staff and 
baggage about, and they hoped that would lead to further busi- 
ness. On March 18th they had seen a cable from the Union 
Consolidated Copper Mines of Adelaide, Australia, which 
showed how near they were getting to properties of companies 
of this sort. This was the cable :—‘‘ We are ready and prepared 
to form a company; particulars posted to you to-day.” That 
was from the head office in Australia to the head office in Lon- 
don. Then they had secured an option on the world’s rights of 
Mons. Lion’s patent for the use of naphthalene as a fuel in the 
place of petrol. That option they had exercised, and there was 
every reason to suppose that that some day might lead to a 
profitable development. At Buenos Ayres a decree had been 
published authorising the executive department of the Govern- 
ment to spend £30,000 on Renard trains, and the Argentine 
National Congress had voted the sum required. The further 
agreement with the Daimler Company, under which they leased 
the works at Billancourt, had been duly carried out, and the 
Daimler Company had taken over the works as from November 
rst last. The Chairman proceeded to refer to prospective de- 
velopments in connection with the train im Ceylon, Luxem- 
burg, Cuba, Jamaica, Australia, and elsewhere, stating that 
negotiations were proceeding in almost every portion of the 
globe either for the sale of the company’s rights or for an agency 


| arrangement, the latter only to become definitive upon the 


order of material. 

The Chairman said he now came to a matter which was very 
satisfactory, and that was the extremely successful results which 
had attended the operations of the Renard train in the recent 
autumn manoeuvres in France, that had led to General Langlois, 
a distinguished French military authority on all questions of 
this kind, writing an article in the Zemfs, in which satisfactory 
references occurred to the Renard train. He said: ‘To sum 
up, Renard trains would form the best means of provisioning 
armies.”” It would interest the shareholders as shareholders 
and as taxpayers or as patriots to know what the War Office, 
halting a considerable distance behind the French War Office, 
had themselves done about mechanical transport as regarded this 
Renard train. They awakened some little time ago to the fact 
that there was such a thing as the Renard train. Possibly their 
military attaché might have told them that the Renard train had 
pertormed to the satisfaction of the French War Office. at the 
French manoeuvres. Well, when the company were getting the 
Calcutta and Bombay trains ready, demonstrations were given at 
the Crystal Palace by the company which was formed to work 
those trains in India. At the final demonstration transport 
officials of the War Office attended. General Heath said that 
General Smith Dorrien, who was just going to take command of 


j the troops at the autumn manceuvres in Hampshire, would be glad 


to have a Renard train placed at his disposal for use during the 
manoeuvres. At considerable trouble and expense they got the 


} consent of the Indian Corporation to allow them the use of their 
j Second train, which was destined for Bombay, for this pur- 
jj pose. Well, it went, and all the War Office supplied them with 
was roo gallons of petrol during the whole of the manceuvres, 

j and they also gave their engineer his food allowance. The train 
j was away from Coventry for a fortnight, and although it was 


capable of carrying a useful load of 15 tons, it was never given a 
chance of carrying more than 10% tons, consisting entirely of 


} tents and ten poles. After all, they would think in operations of 


that sort they would have tested what the train could do. No 
opportunity was given of seeing the advantage the train 


| Possessed over other forms of transport. Its speed was restricted. 


It was never allowed to start until after the tr Ss, and it was 
not allowed to pass them excepting at halts, which were five 
minutes in every hour. The speed of the train fully loaded was 


» ten miles an hour, while that of troops on the march, of course, 


did not exceed three. That showed to the most average intel- 
ligence how far the War Office were at the trouble of testing what 
the Renard train, laden with a full load, could do in the way 
of speed to supply the requirements of troops. Having con- 
gratulated the shareholders upon the possession of a remarkable 
industrial invention, and an unencumbered property, a property 
released from a good many embarrassments and ements 


| which were round its neck when first they took it over, the 
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"pushing English interests and English commerce in the utter- | Chairman concluded by moving the adoption of the report anq | 
| most parts of the earth would result in practical business. The 


accounts. 


Mr Philip Dawson seconded the motion, which was unani. | 


mously agreed to. 


The usual formal business having been transacted, a vote of | 
thanks to the chairman and directors terminated the proceedings, | 





LONDON AND THAMES HAVEN OIL WHARVES, LIMITED. 


The annual gerieral meeting of the shareholders in the London 
and Thames Haven Oil Wharves, Limited, was held on the 
jist ult. at the Baltic, St Mary Axe, London, Mr Owen Philipps, 
M.P. (the chairman), pre: 

The secretary (Mr T. C. J. Burgess) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, 1n the course of his speech, said: This is the 
third year in succession in which we are able to recommend a 
dividend at the rate of 8 per cent. per annum, and in the 1; 
years since the company took over the business we have been 
able to pay to the ordinary shareholders an average dividend of 
7% per cent. You will notice that, for the first time in the 
company’s history, no debentures or loans appear in the balance. 
sheet, the whole having been paid off during the past year, when 
they fell due. The share capital is now £170,000, of which 
£20,000 is in preference and £150,000 in ordinary shares. The 
history of this company has been one of steady progress. The 
board have always attempted not only to meet the requirements 
of the trade, but to forestall the requirements of the great trades 
with which we are connected—that is, both the oil and spirit 
trades. We have recognised our duty as a company to the 
trade as a whole. We have recognised the necessity of keeping 
our charges as low as possible, and this is only possible owing 
to the enormous amount of goods handled every year. We 
recognise that this company is the servant, not only of the 
large importing trades, but also of the small traders whose 
interests naturally require to be looked after. Shareholders who 
have not already done so would, in my opinion, spend a very 
profitable day if they visited the company’s installation of tanks, 
&e., at Thames Haven. 

As most of you know, this company does not own a gallon 
of oil. It does not purchase or sell oil or spirit. We handle 
spirit and all kinds of oil and other liquids. We store, blend, 
compound, distil, and refine for our customers, large and small. 
We have a practical staff and a competent chemist to look after 
our interests and the interests of our customers. For several 
years I have alluded to our interest in the motor industry. As 
you all know, this industry has continued to make rapid strides, 
and our principal place at Thames Haven is ideally situated 
for handling the motor spirit trade. We have endeavoured 
always to conduct the operations of this company in a broad 
public spirit. We, as a board and as a company, intend 
to keep pace with the progress of this great trade. It has 
always been our effort in the past, and it will be in 
the future, to keep your business right up to date and to 
see that it is managed with efficiency and economy. In 
conclusion, the Chairman moved: “That the report and ac- 
counts for the year ended December 31, 1908, now presented, 
be adopted, and that a dividend on the ordinary share capital 
of the company at the rate of 8 per cent. per annum, less income- 
tax, be and the same is hereby declared payable out of the profits 
of the company for the year ended December 31, 1908; partly- 
paid shares fro rata on amounts paid up from date of payment, 
and that the same be paid, less the sum paid in advance of such 
dividend.” 

Mr Allan McCall seconded the motion, which was, after some 
discussion, adopted. 

The usual formal business having been transacted, a resolu- 
tion was passed, on the proposition of Mr J. S. Austen, in- 
creasing the directors’ fees from £500 to {900 per annum. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





RIO TINTO COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Rio 
Tinto Company, Limited, was held, on the 2nd inst., at the 


Cannon street Hotel, London, Mr Chas. W. Fielding (the chair- | 


man) presiding. 

The secretary (Mr J. Gordon Macleod) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that during the year the price of copper 
had, from their point of view, been far from satisfactory, and 
although trade conditions generally in the United States were 
now much better than at this time last year, the consumption of 
copper there had not reached the figures that obtained waen 
trade was exceptionally good. In other parts of the world con- 
sumption had been, and was, satisfactory, and quite recently the 
sentiment in copper markets had, in common with tusisess 
generally, assumed a more cheerful aspect than that which pre- 
vailed during the ing months of the year. Indications were 
not wanting that uses, and co uently the demand for 
copper would still further increase. the other hand, the 
world’s production had been large, but he did not fear contra- 
diction when he affirmed that the average cost of copper 1” 
almost all the producing centres was now greater than it used to 
be in the days of very low markets. In some regions the ccst of 
production had not of late left a reasonable margin of profit, 
and i es Ow = 

hing old age. Therefore it seemed unlikely that coppe 
_could be sold at very low prices for any long period. While ‘he 
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greater part of the company’s revenue came from copper (and 
the dividends for the past year were reduced on account of the 
lower price obtainable for the metal), yet a considerable profit 
was also derived from the sulphur in the mineral. The value of 
the ore was further increased by the iron, and the small quanti- 
ties of precious metals which it contained. The latter were by 
the dry process recovered in larger quantities than formerly. 

Although trade in general had been extremely dull all over the 
world during the past year, yet as compared with recent years, 
and even with the previous one, the company had been obtaining 
good returns from the sale of sulphur. It was especially grati- 
fying to note the rapidly increasing consumption of sulphur from 
pyrites ore in the manufacture of artificial fertilisers. Their 
mining operations in Spain were developing in quite a 
satisfactory manner. As stated in the report, the ‘San Dionisio 
Opencast”’ had made a substantial beginning. The overburden, 


different levels, both of which were already completed. The 
third tunnel, nearly a mile long, on a still lower level, would not 
be needed until 1911, and should be finished by that time. 
Similar, though shorter, tunnels would be made for removing the 
overlying rock from the “ South Lode Opencast Extension.” As 
the elevation of the lode was fortunately higher than the avail- 
able shipping grounds, the construction of these tunnels would 
permit the removal of almost all of the overburden on a slightly 
down grade. This, and the use of steam shovels loading several 
tons at each stroke, enabled them to remove the material at a 
low cost, and lay bare the mineral for removal by open-air quarry 
methods. In like manner this minera!, down to a certan depth, 
would be run out through tunnels, but from below that depth 
would be hoisted up shafts to the end of the lowest tunnel level. 

During the past, year the mineral output had been somewhat 
less than in 1907, their operations in the south lode being 


December and January. There had been no recurrence of these 
during the past 15 months, but as they destroyed many working 
faces and outlets, the quantity that could be mined from this 
particular ore body was reduced for nearly the whole of the 
year. The mineral in the south lode being of very good quality, 
this falling off had the further effect of reducing the average 
copper contents of the total ore mined. On the other hand, 
through vigorous efforts made in the other departments, and also 
by the operation of a new and more expeditious method of 
copper extraction, the total output of the metal was increased 
rather than, as might have been expected, diminished, and they 
brought to markct 3,500 tons more copper than in 1907. The 
new central electric power station erooted at the mines had 
recently commenced operations, and was distributing power to 
the various shafts, machinery, &c., in the establishment where 
power was used. It was too soon yet to speak of the economy 
in power cost anticipated from the installation of this plant, but 
it was found already that it would be a considerable conveni- 
ence, and a very great advantage in many ways. The new smelt- 
ing plant was proving of great benefit in dealing with certain 
ores, and a copper material was being turned out which was 
readily saleable. The establishment of this plant quickened the 
extraction of copper from the ore treated, and gave more elas- 
ticity in marketing thgir products. 

The shareholders were aware that the company owned 
and operated refining works at Port Talbot in South 
Wales, and at the port they landed large quantities of 
raw copper in the form of unrefined metal products. It would 
be an economy and convenience for buyers of their copper to be 
able, when it suited them, to store copper without additional 
transport expenses until it was needed for consumption. The 
rules of the London metal exchange required that this storage 
should take place.in a warehouse duly authorised by Parliament 
to issue warrants forthe material so stored, and they therefore 
had to-trouble the shareholders, after the conclusion of this 
meeting, to hold a short formal meeting to sanction presenting a 
Bill to Parliament for the purpose. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr John MacFarlan seconded motion, which was carried 
unanimously. 

The usual formal business having been transacted, an extra- 
ordinary meeting was held, at which the Bill referred to by the 
chairman was formally approved. 

The proceedings then terminated. 





OOREGUM GOLD MINING COMPANY OF INDIA, LIMITED. 
The annual general meeting of the shareholders in the Oore- 





Low (the chairman) 
vening the meeting, and the report of the auditors, 
The Chairman 


selected Mr Rees, M.P., to fill the vacancy thus created on the 


than they had had for some years past. 
of standard for the past year was 84,623 ounces, realising 
£329,317. was the biggest year’s production they had ever 
had to their credit, and. must go back to 1902 to find a 
record of higher dividends.° The footage of their developments 


consisting principally of porphyry and slate lying above the 
mineral in this great mass, would, for the next two years, be 
carried away to the tipping ground through two tunnels at 


hampered by the subsidences which took place in the previous 


; sum Gold Mining Company of India, Limited, was held, on the | 
3Ist ult., at the Cannon street Hotel, London, Mr Malcolm. 


residing. : 

T . . ene . . & " 
he secretary (Mr F. H Williams) having read the notice con | Boppy Gold Mining Company, Limited, was held on the agth 
, after referring with great regret to the death | 

of Mr A. S. B. Oakley, a director, stated that the board had 


board. Turning to the report, the Chairman remarked that they 
were not only able to show a better record of work done during. 
the year under review, but they had a better Boag. before them 


and the quantity of the rere crushed were both lower than in 
the previous twelve mon 

compensated for by the increase in the average quality of their | 
quartz. It was very interesting to observe how the average value 


s, but these decreases were more than 


of gold per ton had been continuously on the rise for several 
years past. Im 1905 it was 8 dwts 21 grains per ton of quartz, 
in 1906.9 dwts 11 grains per ton, in 1907 10 dwts 8 gtains per 
ton, and in 1908 it come to 12 dwts 3 grains per ton. An ad- 
vance of anything like 1 dwt per ton made an enormous differ- 
ence to their profits, having regard to the large quantity of quartz 
operated. at the mine superintendent presented them with 
an average advance of nearly 2 dwts, in the value of the quartz, 
showed that he had in his mind the full assurance that this in- 
crease was justified by his knowledge of the quality of the re- 
serve in store. The quantity of this reserve, as based on a con- 
servative estimate, amounted on December 31st last to 154,000 
tons, the largest reserve that this company had ever had, though 
he did not say that they would not even mow like it to be a 
little larger. In the expenses there had been a decrease of 
47,458. The greater part of this decrease was due to the slight 
reductions in the development work and in the quantity of 
quartz sent to the mill, although, no doubt, something was due 
to further economies in the use of electricity. The costs of and 
profits from treating each ton of quartz and tailings again com- 
pared favourably with the figures of the previous year, and the 
jump in the value of the quartz from 12s 7d to 20s 6d per ton 
was very noticeable. 

The total available profit for the year was £154,249, of which 
£41,454 had already been absorbed by payment of two interim 
dividends, and £3,754 had to be appropriated for payment of 
income-tax. This left a balance of £109,031, which it was pro- 
posed to apply as follows:—{£25,841 in payment of the whole 
capital expenditure of the year; £7,624 to allowances for depre- 
ciation; and £20,000 to reduction of balance at debit to capital 
account of bygone years, leaving £55,564. The board now re- 
commended the payment of a dividend of 1s 5d per share on 
both classes of shares, absorbing £51,109, and leaving £4,445 to 
carry forward. The dividends for the whole year would thus be 
35 3d upon each preference share, and 2s 3d upon each ordinary 
share, being at the rate of 32% per cent. and 22% per cent. 
respectively. So far as human foresight could go they had 
secured themselves against the danger from fire at the mine. Mr 
Henry Taylor had been paying a visit to the Kolar field, and bis 
inspection of their mine had been long and searching, and they 
expected to derive the greatest benefit from it. He thought they 
might fairly congratulate themselves on the result of the past 
year’s work and on the present position of the undertaking. It 
was no light thing to have paid the whole of the capital ex- 
penditure of the year out of revenue, to have set aside liberal 
provision for depreciation, and in addition to have set aside no 
less than £20,000 to replace capital spent in former years, and 
still to be able to pay a dividend which, exclusive of the prefer- 
ence dividend, was three times the amount of the dividend of the 
year before. He was sure they would agree that the position of 
the company was satisfactory financially, and he hoped from 
the contents of the report, and from what Mr Edgar Taylor would 
tell them of the underground workings, that the shareholders 
would go away agreeing that the company’s prospects were 
bright. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

The secretary having read a cablegram, dated the agth ult., 
giving the results of the latest developments at the mine, _ 

Mr Edgar Taylor, in seconding the motion for the adoption of 
the report and accounts, proceeded to give particulars of the 
general mining position. He observed that it was pleasing to 
be able to record a further improvement in the main reef, both 
as to width and value, during the past year, which improvement 
had continued most satisfactorily into the months of January, 
February, and March of this year. This was reflected in the 
substantial increase in the quantity of ore held in reserve, 
which had been steadily built up during 1908, and stood at 
154,281 tons at the end of the year. The same remark applied 
to the tailings reserve, which was no mean item in these days 
of improved processes.. He was able to tell them last year that 
the prospects appeared to be much brighter, and it was gratify- 
ing to find that the results of the past twelve months had been 
so good, and that the outlook for the current year was again so 
satisfactory. ; : : 

The resolution was, after a short discussion, unanimously 
agreed to; and the dividends recommended were approved. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, managers, and staff of the 
company terminated the proceedings. 





MOUNT BOPPY GOLD MINING COMPANY, LIMITED. 
The annual general meeting of the shareholders in the Mount 


ult. at the Cannon street Hotel, London, Mr A. Hoffnung (the 
i iding. : 
ecnonery (Mr W. F. Garland) having read the notice con- 
vening the meeting, and the report of the auditors, 
The Chairman referred with great regret to the death of Mr 
Frank Taylor, from whose professional skill and experienced 


i had derived great advantage, and who had 
See thidines thom cueancs Gnancial su t. To fill the vacancy 


on the board thus occasioned, Mr Edgar Taylor, one of the 


managers of the com , anda brother of Mr Frank Taylor, had 
been appointed. With regard to the report and accounts, the 
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Chairman said it was again his pleasant duty to congratulate 
| the shareholders on the very gratifying result of the past year’s 
working. Each year since the commencement of their operations 
had shown some material improvement over its predecessor, and 
the year under review had again established a new and most 
| gratifying record. The sales of gold during the year under re- 
view realised £143,850, which exceeded those of the previous 
year by £10,729. Their total income was £144,776, and, de- 
| ducting the expenditure in Australia and England, a profit for 
| the year of £68,228 was left. Two interim dividends of 3s had 
already been paid, and from the balance the following deduc- 
tions had been made :—Income-tax in England and Australia, 
£4,589; depreciation of buildings, machinery, and plant, 
£4,000; furniture and live stock, £41 ; and writing off from cost 
of prospecting shafts, £2,000, leaving a disposable balance of 
£21,638, out of which the directors recommended the payment 
of a final dividend in respect of 1908 of 3s 6d per share, leaving 
£463 to be carried forward. The distribution for the year was 
equal to 9s 6d, or 474 per cent. on the nominal capital of the 
company, and was similar to the dividend distributed in the 
previous year. These dividends, being free of income-tax, were 
practically equal to so per cent. 

The result of the company’s operations this year had already 
practically assured the next interim dividend; the gold returns 
for January and February amounted to 8,149 ozs, being an 
increase of 597 ozs over those of the corresponding months of 
1908. The profit in comparison with that of 1907, which was a 
record year, was larger by £1,072. The liquid assets of the 
company at December 31st last amounted to £50,424, from 
which the directors proposed to pay the dividend which the 
shareholders would be asked to sanction that day; and, after 
providing for other obligations and liabilities, there would re- 
main a balance of unexpended working capital of about £13,000. 
Advantage of the past year’s prosperity had likewise been taken 
to write off £2,000 for money expended on prospecting shafts 
incurred in previous years. The entire cost of the company’s 
mining leases and rights was now reduced to the moderate sum 
of £20,066. 

With respect to the question of ore reserves, these were esti- 
mated at December 31st last at 126,550 tons of payable ore in 
sight. This was less than the quantity computed at the end of 
the previous year, but the able report before them was compiled 
by their newly-appointed superintendent, who might be expected, 
quite conscientiously, to take a conservative view of the position. 
However, taking the estimate of reserves as it stood, it would 
appear that, calculated on the basis of the average extraction of 
the past five years, the company had a sufficient supply of ore to 
last them two years ahead, which was surely satisfactory, especi- 
ally in view or the highly important discoveries which were tak- 
ing place at the No, 5 level. On the whole, he ventured to pre- 
dict that the question which would come most prominently be- 
fore them in the future would be the necessity for increasing 
their milling capacity to deal with the additional ore bodies 
which had recently been disclosed, and which they had every 
reason to believe would extend in depth. 

They would be glad to hear that work was proceeding vigor- 
ously at the South Mount Boppy mine, in which the company 
held a considerable interest, and in which the developments con- 
tinued to give highly satisfactory promise. They had taken 
some interest in a neighbouring enterprise called the North 
Mount Boppy Company, which had acquired eight gold leases, 
comprising about 78 acres, and upon which they had spent some 
thousands of pounds in prospecting and developing. Sum- 
marising the position of the Mount Boppy Company, he stated 
that during the seven years’ activity of their mill the mine had 
produced gold to the value of £733,811, and their profits had 
amounted to £373,559, Which was more than three times the 
amount of their capital; and the shareholders would have re- 
ceived 27334 per cent. in dividends, leaving their original invest- 
ment intact, and worth more than three times its nominal value 
on the market.. On Saturday last the directors received a cable- 
gram (which the secretary would read), which more than con- 
firmed the highly favourable prospects developed at their deepest 
level. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

The secretary having read the cablegram referred to, 

Mr Edgar Taylor, in seconding the motion for the adoption of 
the report and accounts, observed that, looking at the past his- 
tory of the mine, the record was certainly astonishing ; and one 
could not help feeling convinced that the further vigorous ex- 
ploration now in hand would bring to light continued exten- 
sions of rich ore-bearing pnd, 

The resolution was, a short discussion, unanimously 
agreed to; and further resolutions were passed approving the 
payment of the dividend recommended, re-electing the retiring 
directors and auditors, and increasing the directors’ remunera- 
tion by £250 per annum. 

Votes of thanks to Mr James Negus (the ee Mr 


Thomas Pascoe (the late superintendent), staff at the 
mine terminated the, proceedings. ‘ 














































































ing the reports and financial statements now before you which 
are for the year ended on December 31st last, I might draw 
your attention, in the first place, to the extension of the lif 
of your mine through the acquisition of 132 claims from the 
Driefontein Deep, Limited, and a further comparatively eeatt 
area, viz., 8 claims, acquired from other owners, with the pur 
pose of squaring off the ground. You are aware that the claims 
of the Driefontein Deep, Limited, together with approximate]; 
£44,000 cash, were purchased for 36,623 shares in this a 
pany, while the smaller claim area referred to was bought for 
673 shares. Your company, therefore, has now 416 claims, with 
an actual area equal to 404.5 claims, on the farm Driefontein 
and g claims, with an actual area of 8.9 claims, and a water. 
right on the farm Klippoortje. At the special general meet. 
ing held on May 20, 1908, to consider the purchase of the 
Driefontein Deep, Limited, claims, I pointed out that the 
shares to be issued would not rank for dividend until afte; 
June 3oth last, and assured you that the rate of dividend would 
not be interfered with; that assurance was fulfilled 
Whilst referring to this purchase, I might draw your attention to 
the method of dealing with the same in the company’s balance. 
sheet. You will notice that the issued capital has been in- 
creased by the number of shares issued, whilst the difference 
between par value and 73s 9d, the price at which the shares were 
valued, is shown in share premium account. Corresponding 
increases appear on the credit side, namely, property account 
by £87,094, buildings on the Driefontein Deep, Limited, £5,000, 
joint shaft account £1,000, and cash received £44,524. Turning 
to the operations and the general progress of development in 
your property during the past financial year, I am pleased to be 
able to state that these have been ret satisfactory, and 
this result has been obtained in spite of difficulties over which 
we had no control. I refer to the inrush of water which took 
place in the western section of the mine in the month of June. 
In view of the foregoing, it will afford you considerable satis. 
faction to note the material increase in the ore reserves. On 
December 31st last these reserves amounted to 1,618,715 tons, of 
an average value of 7.7 dwts over stoping width, this shows an 
increase of 484,115 tons over the reserves at the end of the pre- 
vious financial year. The average value is somewhat lower by 
reason of the inclusion of ore which formerly would have been 
classed as unpayable, but which can now be taken into account 
because of the very satisfactory reduction in working costs, to 
which I shall make further reference presently. I would draw 
your attention to a comparative statement contined in the 
manager's report, which shows the steady increase in the 
ore reserves from the year 1903, when they stood at 601,915 
tons, to December 31st last, when they showed an increase 
on that figure of more than one million tons. As formerly, the 
western section, which constitutes the major portion of the pro- 
perty, gave higher values than the eastern, it is only reason- 
able to assume that as development has now been started again 
in that portion of the property, the reserves will be materially 
benefited. During the year 557,273 tons were mined, 
the percentage of waste sorted out was 20.6 per cent., and the 
tonnage actually milled during the year was 442,420 tons. . The 
average working costs for the year amounted to 17s 6d, whilst 
the average profit per ton was 16s 1.6d. It is worth noting that 
the average profit per ton in 1907 was 14s 11.9d, although the 
grade of ore milled during that year was slightly higher than 
that of last year; the difference is, of course, accounted for by 
the reduction in working costs, from an average of 19s 7.2d in 
1907 to 17s. 6d for 1908. The working costs for the last month of 
the year just completed were 15s, a reduction of 4s 6d, com- 
paring that month with the first month of the year under 
review, and, as your consulting engineer points out, that was 
effected in spite of the water difficulties in the western section. 
Before dealing with the financial statements, I must point out 
that the capacity of the reduction plant is being increased by 
the installation of four tube mills. The erection of these mills 
is nearing completion, and, when they are in use, not only will 
the tonnage treated per month be increased to at least 45,000 
tons, but the extraction will also be improved, so there should 
be material increase in the total profit, assuming, as we are 
fully justified in doing, the maintenance of the present rate of 
profit per ton. Turning to the financial statements, you will 
see that the profit on the year’s working amounted to £357,016; 
the credit balance brought forward from the previous year was 
£29,332, and the interest on fixed deposits, together with freight 
rebate on gold, was accountable for the not inconsiderable sum 
of £5,064; these items together giving a total of £391,413- 
During the year two dividends of 2734. per cent. each were de- 
clared, and these account for an amount of £285,256. After 
‘allowing for tax on profits, expenditure. on capital account, 1n- 
terest and redemption of debentures, the credit balance carried 
forward amounts to £38,064.. The directors’. report gives 4 
summary of the capital expenditure for the year, the chief items 
of which were machinery and. plant in connection with the 
extension of the reduction equipment, and shaft sinking.. The 
expenditure on account of the reduction works is being met out 
of the cash which was received from the Driefontein Deep, 
| Limited: In connection with the debentures, £8,040 were Te 
| deemed during the past year, thus . reducing the company S 
liability to debenture-holders to» £65,960. ‘I now beg to 
move the adoption of the. directors’ report and. accounts 4s 
submitted. as ae th . Re sn ; ; 
Mr W. Adye seconded the motion, which was adopted. _ 
The usual: formal business having been ted, a vote of 
thanks’’ to” the ‘chairman “for presiding’ termirvated the pf | 









































































































































































































































































































































































































































































































































_ WITWATERSRAND DEEP, LIMITED. 


' The-eleventh ordinary geteral meeting ofthe shareholders in 
the Witwatersrand Deep, Limited, was held, on the 3rd ult, at 
Johantiesbutg,, Mr W. H. Dawe piesiding. 

The Chairman, in the course of his speech, said: In review- 






































* 








April 8, 1909.] 


BANTJES CONSOLIOATED MINES, LIMITED. 
The twelfth ordinary general meeting of the shareholders in the 





at Johannesburg, Mr W. H. Dawe presiding. 
The secretary having read the notice convening the meeting, 
The Chairman, in the course of his speech, said: At the extra- 
ordinary general meeting of shareholders which was held on 
August 21st last, when 


Immediately the scheme then submitted had been approved by 

ou, work was taken in hand, and, I am pleased to be able to 
state, has progressed in a most satisfactory manner, as shown 
by the reports of the consulting engineer and the manager, 
which are now before you. To December j1st last, 
new development, which consisted of winzes and raises for 
blocking out the ground for immediate stoping, totalled 960 feet, 
and with the installation of a new 20-drill air compressor, driv- 
ing with machines was commenced. The present depth of the 
eastern shaft is 1,650 feet, the fifth level of which is now being 
set out at a depth of 1,180 feet, the policy being to acquire know- 
ledge of reef conditions and values at greater depth as soon as 
possible. Your. consulting engineer states that the position in 
the eastern section of the mine, now that the winze connections 
have been completed, is such that production can be commenced 
as soon as the mill—which is being erected—is completed. 

It is estimated that crushing will be started in May next, as the 
construction work is proceeding rapidly, in spite of some delays 
occasioned by the heavy rains; and may mention that 
although the mill at present being erected is of small capacity, 
it promises to be one of high metallurgical efficiency, and em- 
bodies several new ideas which make for economic working. 
Your consulting engineer regards the erection of this mill as a 
further stage in the mine’s expansion towards the final aim, 
which is to operate on a large scale, and he instances the fact 
that the gold yield of mines in the district in which your pro- 
perty is situate has consistently averaged from 27s 6d to 31s 6d 
per ton, but that their distribution of dividends has been com- 
paratively small on account of their restricted scale of opera- 
tions. In his opinion it was desirable to extend the work of 
development as much as possible, and with that end in view 
he advised your board to adopt a vigorous policy, which em- 
braced the pushing of development of the south reef on all 
the levels in the east incline shaft, down to the seventh level, 
and to prospect the main reef on the fifth, sixth, and seventh 
levels, amounting in all to a total of 16,000 feet of development ; 
to unwater the central shaft, sink it 200 feet, and develop on 
the first and second levels, to the extent of 7,000 feet; and to 
follow the same course in connection with the west shaft. On 
the completion of this work, all the shafts would be connected 
on the second level, and the total development amount to 
30,000 feet, including 400 feet of shaft sinking. It is estimated 
that the adoption of this proposal should result in a total 
developed tonnage of one million tons by July, 1910, and of this 
amount 750,000 tons should, on present indications, prove to be 
payable. Having duly considered this proposal, and having also 
taken into account the fact that the re-sampling of the de- 
velopment in the eastern section had proved to be satisfactory, 
your directors agreed to the policy of your consulting engineer, 
and this decision was duly notified through the Press at the 
time of its adoption. 

When addressing you in August last, I pointed out that the 
sum of £140,000, which was placed at the company’s disposal 
through the adoption of the scheme then submitted, would be 
sufficient to liquidate the company’s existing liabilities; to 
erect 35 stamps and tube mills, with the necessary cyanide and 
slimes plant; to unwater the shaft, and to provide funds for 
further development. The decision to carry on development 
more extensively will necessitate the appropriation of profits de- 
rived from milling operations for the first twelve months of 
crushing, after which they will be available for distribution. I 
need hardly remind you that 140,000 shares are under option 
until November 12, 1910, at 22s 6d per share, and that, as there 
1s every reason to assume that this option will be exercised, your 
company will be provided with ample funds to ide for the 
extension of the milling capacity, which it is anticipated will be 
warranted by the results of the development now in hand. I 
may mention that satisfactory arrangements have been made for 
the provision of &4ny funds which may be required, before the 
option is exercised, for the carrying out of the policy indicated. 

In regard to the financial statements now before you, I need 
hardly remark that the reconstruction of the company neces. 
Sitated the writing down of the assets, owing to the reduction. of 
the issued capital by the sum of £325,762. Full details of this 
|| transaction are given in the directors’ report. The capital ex- 

penditure since the date of reconstruction has amounted to 
‘£18,997, of which {£9,770 was for machinery and plant, and 

6,398 for buildings. A report from the estate agent, Mr 
A. V. J. Lockie, will be found with the documents now submitted 
to you, in which a considerable amount of information is given 
in connection with the township of Florida, which, as you know, 
1s a valuable asset. of your company. I wish to express the appre- 
ciation of the buard of directors of the excellent services rendered 
by Mr W. W: Mein, your company’s consulting engineer, and 
by Mr Kinkead, the manager, in connection with the restarting of 
Operations., I now beg to formally move the adoption of the 
“onan accounts, as submitted. — ree eae 
Ps R. W. Schumacher seconded the motion, which -was 

usual formal business having: been transacted, a vote of 
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VOGELSTRUIS. CONSOLIDATED DEEP, LIMITED, 


The twelfth ordinar nD i © i 
Bantjes Consolidated Mines, Limited, was held, on the 3rd ult., the Vogelstruis Coumadanes aets, LGR wee porgreng 
3rd ult., at Johannesburg, Mr W. H. Dawe presiding. 

The secretary having read the notice convening the meeting, 
The Chairman said: Gentlemen,—At the extraordinary general 
I explained the scheme of reconstruc- | meeting of shareholders, which was held on August atst last 
tion, I outlined the policy which it was proposed to undertake. | when a proposal for the reconstruction of the company was 
submitted to your consideration, and accepted by you, I outlined 
the policy which it was proposed to adopt. Bearing in mind 
the development which had been accomplished when operations 
were suspended, and the excellent values which had been ob- 
tained, your consulting engineer was most anxious that work 
should be restarted, and that the erection of a reduction plant 
should be commenced without loss of time. Your approval of 
the scheme enabled the work suggested to be taken in hand. 
No time was lost in unwatering the central and west shafts, and 
this work was completed early in October last. As you are 
aware, one of the chief features in the programme mapped out 
was the connection of these two shafts. A certain amount of 


from the 6th level of the west shaft, and I am pleased to be 


necessary feature in the operations undertaken, is practically 
complete. From October 1st to the end of January last a total 
distance of 1,014 feet was driven, being equal to an average of 
2534 feet per month. I am not sure whether this constitutes a 
record for continuous driving, but, at all events, it was most 


referred to was the erection of 40 stamps, with cyanide and 
slimes plant. This work was also proceeded with directly your 
sanction had been given. I am pleased to be able to tell 
you that it is proceeding in a most satisfactory manner, and 
I have every reason to believe that, although we have been 
somewhat hampered during the last two months by the con- 
tinuously wet weather, the work will be completed by the date 
mentioned by your consulting engineer, namely, the end of 
May. The third feature of the policy approved by you was 
the accomplishment of an amount of development while the 
stamps were being erected. 
this part of the work was dependent to a great extent on the 
completion of. the connection between the west and central 
shafts, as it was impossible to proceed with it with any amount 
of satisfaction until sufficient ventilation was secured through 
the means referred to. Now that what I might call the dead 
work of connecting the two shafts has been completed, it is 
the intention of the management to push the development as 
rapidly as possible, and I might go further, and inform you 
that your directors have decided to adopt a more extensive and 
vigorous policy of development than that which was submitted 
to you last August. They realise fully that such a policy will 
place them in the best position to be able to decide on the 
advisability of increasing the plant which is now being erected. 

As you are aware, the scheme which was adopted by you 
provided for the issue of a further 131,000 shares, which are 
under option until November 12, 1g10, at 22s 6d per Share, and 
assuming that the option will be exercised, your board will 
have at its disposal the funds necessary to undertake such ex- 
tension. Should we require more funds than those at present 
at the disposal of the company, before the option shares be 
taken up, the necessary financial facilities have been assured. 
From these remarks you will see that it was not possible to add 
greatly to the ore reserves since development was commenced 
in October, but they were increased, and on December 31st 
amounted to 91,923 tons, having an average value of 8.94 dwts 
over stoping width, which amount, as your consulting engineer 
points out, represents 72 per cent. of the total ore developed. 

As the financial position was dealt with by me at so recent 
a date, it is not necessary for me'to go over the ground again. 
I would merely draw your attention to the figures which are 
given in the directors’ report, and which show what reductions 
in the capital accounts were necessary in order that the credit 
side of the balance-sheet should conform with the smaller 
capital. The capital expenditure, from the date of reconstruc- 
tion to December 31st, amounted to £13,790, over £11,000 of 
which was on account of shaft sinking and development. The 


and your directors purchased debentures to the nominal value 
of gen at an average price of £98. To provide for this 


expenditure, together with the interest due on debenture loan 


the interest on January 1, 1908, your directors, by virtue 
of th s vested in = wet issued further debentures, which 


‘sa with those which were already in existence. 
The amount of debentures outstanding is £70,600. In conclu- 
sion, your directors appreciate t 


by your consulting engineer, 4 
in expediting the work undertaken, and I 
oar ena relly agguoy oe wes Pd clear for deyelopment, their 


nergy diminution. 
the Ser ofthe directors’ report and. accounts, as sub-, 
™ L. Cohen seconded the motion, which was adopted. - : 
Pas eecek oreeh business having been transac 
thanks: ;tq.. the chairman for presiding terminated the pro- | thanks to ‘the chairman ‘for pre 
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The second important item in the programme 
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‘|| departments, Banking Deposits, Banking Securities, Reserve and 





Scottish Provident Institution 


The Distinctive System of this Insti- 
tution offers the substantial advan- 
tage of With-Profit Assurances at 
rates differing little from those 
usually charged for Non-Profit Policies, 


Accumulated Funds, £14,000,000. 


Head Office: 6 St. Andrew Square, Edinburgh. 
London: 3 Lombard Street, E.C.; 17 Pall Mall, S.W. 


EMPIRE GUARANTEE 


AND INSURANCE CORPORATION, LIMITED. 
Chief Office —247 —— Grea Street, Clasgow. 
nces— 
68 Finsbury Pavement, E. G. Carlton House, 11 Regent Street, S.W. 
WORKMEN’S COMPENSATION. 
FIRE. LIFE. ACCIDENT. 

Special Commission vee offered to estate agents. Applications invited. 
. ROBERTSON COWPER, J.P., General eee 
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BANK RETURNS AND MONEY MAREET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, March 31, 1909. 


ISSUE DEPARTMENT. 
Notes issued...... £58,617,1495 | Government debt .. £11,015 100 
Other securities .... 7,434,900 
‘Gold coin and bullion 40. 167,145 


58,617,145 58 617,145 


BAN — DEPARTMENT. 


Proprietors’ capital.. 14,863,000 Government securities 15 3iasr7 
BMMB.. aicdeseusacee . 3,730,479) Other securities .... 35,597,186 
Public deposits" ene 19,158,800 Notes ....s0ee.00. ae 29,210,095 
Other deposits ...... 44,194,189 Gold and silver coin.. 1, ‘543, '945 
Seven-dsy and other 

oS NR aE os, 


81,663,803 81,663,805 


*Including Exchequer, Sovings Desks, Comentestonsre of National Debt, and 
vidend Accounts. 
J. G. NAIRNE, Chief Cashier. 
Dated April 1, 1909. 


The following were the changes in the principal accounts when 
compared with last week :— 


Oiroulatioa («scluding 7-day and other bills) . 


SNA MURMAMINEL,.- « doons ans snneeoes casanenenacsc nel Cgoeeadad 880,312 
SOE GOOUIES vas oe ce ctisevccndgcccebarccenceses 1,660,796 ..sceeee ee 
Government 


SOWING. vais nd skcdsccsevdscccsets 1 
ti 


TPO Re meme ewes eeeeeeeeewreeene = DIDIE ceeseeee 


SPATTER OH ewer ee ewe eeeeneeseweeee = EDMRSOF seasteee 
SPEER HERE EERE EHR OEE H EEE EEO EERE EEE 


SORT TH Here me ee eeeeseeeeeeeeee 8 TheIOT wseesscee 


The following shows the amount of circulation, Bullion in both 


Rate of Discount, tor three months enaed March 31, 1909; — 
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[April '3, 1909. 


Subjoined is our usual ar nee a a peretetive v 
the Bank Returns, the Bank  « 
Consols, the Price of Wheat, sakes the Testes Eethangne durin 
a period of three years corresponding with “as Present date as 
well as ten years back, viz. :— 


Core ee 
wiseePeentwese. | “Dai | “Bt c Sie” | Ms 








Olronlation, ezeluding al | 











Bae 
bills) ....+++ | 97,898.995 | 29,17 18,635, anslo410 28 905,630 
nie IM eoceccees) ATSBST S14 15,586,446, 15, 3,495,260 15,600,168) IS 1es.n 
eeeereeeee - 38,156,163 (050,557) $3, $3,463,804, eh 
Government ecco 15,349,728, 12,580 15,447,423, LSIS1.495 ini 
Other securities .......... 36,373,000 35,553,741 36,684 , 35597 8s 
Reserve of notes and coin, 18,995,801 26,447,174 238602031 anos | 30,754 
Coin and are Kb esaene eee) | 30,090,796 37,175,809. 34,340,713, sea ation 
! 
seer ere eee >. 4) 4) 
Bank rate of discount . | Ag eS 4 | ee | 1 
rate, 5mon bills , is 
Price of Consols ...... | tog | | Be | 88 
Price of silver per oz Be sia pia ia 
A noe 2 14! 288 8d} 3is4a | 
Exchange 25.114-139! 25,263.28) 25.11, 132 25.1) 


: eerie y ae Was Bea eh: 
Olearing-house return . ies 729.000 263.608 00 


The amount of the *‘ other ease - es with the “ other 
securities,”’ showed in 1899 an excess of £1,763,163, and in 1906 
an excess of £9,196,710, in 1907 am excess of £7,365,904, and 
in 1908 an excess of £9,025,502. In 1909 there is an excess of 
£8,597,003. 

During this week in 1906 the Bank rate was reduced from 4 to 
3% per cent., and the open discount market, following the 
official lead, lowered its. rate for three months’ bills to a trifle 
under 3 per cent, There was a good supply of money, but owing 
to considerable repayments to the Bank demand was also strong. 
and loans fetched ‘oe 2% to 3 per cent. On the Stock Ex- 
change the tone was good on the conclusion of the Algeciras 
Conference, and prices were buoyant. 


In the corresponding week of 1907 short money was more 
plentiful after the turn of the quarter, and seven-day loans were 
charged 342 per cent., and 3%4 per cent. to 4% per cent. for day- 
to-day money. Discount rates were considerably below the 
Bank rate,’ three months’ best paper being done at 4,% per cent. 
The stock markets were fairly cheerful. 


In this week of 1908 the Bank rate was 3 per cent. Owing to 
large Government disbursements money was easier, but repay- 
ments to the Bank caused loan rates to fluctuate from 2% per 
cent. at the beginning to 234 towards the end of the week. Dis- 
count rates dropped to 2% per cent. on the turn of the month, 
but stiffened in sympathy with loan rates to 2/%-"% per cent. 
The Stock Exchange was dull. 


BANKERS CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or beeen to — in each case :— 

















Weeks Ending | Town dicta ae. | Sa Total. 
J wet b. 3 1,173 189,000 105,888,000 ae 
an eb. a. 
Febrescy Oe laciababeed 211,016,000 2 233,996,000 
|. BRedawregaay 251,430,000 21,018,000 448,000 
tereeewenees 197,960,000 18,452,000 216,412,000 
March 3 eeeeeeereeees 299,983,000 000 
ereeeeroeees 200,378,000 21,460.000 221,838,000 
enseneeoséeet 000 19,711,000 8.055,000 
spdidideeiiate iene 17,345,000 202,693,000 
Saintes 245,699,000 000 
000 


Total, 1909 ......00-se--00 3,022,747,000 265,590.000 
total *. 274,856 


eer eee nen eeee © 


























a 2 Date. | ‘ Date. ‘ 
Jan. ison a 1,517, aly 1 (| 37,246,000 
Dec. IL. ve +sse0e 71,607,000 Aug. 6 4, 50,003,000 
sseoeeeces “Te 1 4 30,128,000 - 
\ 1) 3*| 35,890,000 
Jan. Wh. isdecnae Nov, 5 Nov. 4 34,407,000 . 
BB .nrccccces| 83, Dec. 1 Dec. 4 327,000 
Feb. Se al laid 16,008,00C , 1909. 1908 
reeonaes i 6 a. : ‘00 
Brg Sr certece March 1 Mac. 4 38107,000 
Total, 1969 eevee: 492,634,000 oe 
Ino. + 114 
in 1909 Des. |+ sas 
Groes totalin 198 
mover sites: 
Inc. Dee. }i— 


in Is0e. ee tle 
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PROVINCIAL OLEARING RETURNS. 





MANOHESTER— 
Jan. 1 to Mar. 20... ee 
Week ending Mar. 27.. 
Total to date...... 
Jan. 1 to Mar. 20...... 
Week ending Mar. 27.. 
Total to date...... 
BIRMINGHAN— 
Jan. 1 to Mar. 20...... 
Week ending Mar. 27.. 
Total to date......| 15,884 14,014, 


NEWCASTLE-ON-TYNE— 





13,056,300) 13,015,900) + 
828,200) 998,900 








Jan. 1 to Mar. 20......| 10,107,200 10,692,101 584,900, 5-47 
Week ending Mar. 27..| 892,600, '813,500|+ 79,100 9-72 
Total to date......| 10,999,800, 11,505,600|— 505,800! 4-39 





BRISTOL— 
Jan. 1 to Mar. 20......| 7,183,600 7,327,300)— 143,700} 1/9 
Week ending Mar. 27.. 569,000, 594,300, 25300) 42 


_ Total to date......' 7,752,600 7,921. — 169,000 ~ el 


” ‘The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated #anks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


Comparative Increase 
, 4908. | ound 








a | — 25, agate & or Decrease. 


Coin ana 2 "bullion —Gota 143,755000 144,087,000 110,650,000 ~- $4,000 +35,085,000 
36,0 118,000-— 585,000 


Government securities -- | "Es wae 15, 
unt ani vances... 54,127 ane 
LraStLitres, 


| 


704,000, 
72,841,000 +6,767,000 —18,714,000 


Notes: sonvevbcsdincesces 205,130,000 198,624,000 195,052,000 +6,506,900 + * 078,000 
Government deposits | 6,039,000; } 7,032,000 — 908,000 — 1,023 ‘009 
Private deposits ........ | 26,476,000' 27-798-000  20.502'000 000 —1.522,000 + 5,974,000 


NATIONAL a OF BELGIUM. 


rae - | Mar. ae Maz. % i 3, 
Week. aa 








ena Atint®: 8 | ast, 2. ; rip 
eeeeeeee — 5 a+ p, 
Other seouritios =2.1°.21 aA 25,594,000 25,711,000 + $20,000+ 705,000 
Notes in circulation | 293ston0 29,091,000 28,845,000 + 243,900-+ 489,000 
Current accounts........ 4,131,000 3.929000 3.799.000 + 202.0001 332000 
BANK OF SWEDEN. 
at | Mar 
ae ee 
Gold seen eee eee eeeeee eee 
abroad } 


Government aaeenrey 
Ciscounts and loans . 


Notes in circulation. .... 
Deposits at notice ...... 2,089,000 


eereeeeoee 


advances, $360200 91475,00 
Notes in cireaiution gaa 21,899,000 21,405,000 + ¢, 50 


ee ~*~ TEPERIAL ee ne 


: Wot om Pome 


cnite aE 5 4 ude wd 85,051,000 sae wah vty 
oe “lane ~. $545.0 


4 mise asm 
Notes in circulation .... 69,213,000 67,840,000 67,676,000 + 1,373,000 + 1,537 
Current accounts 30:240.000 +. 528.000 + + $ 854/000 


Note circulation oe Re eet Se maximum £15,797,100, ¢ 15,598, 
below the legal maximum last week —— a axainst £15,598, 409 ss 


_ SWISS NATIONAL BANK. 
Mag | Me 25, Mar. 15, 5, | j Mer TS) ee 


Week. Last Year, 
Assers. = a 3 | or | £ 
Coin and bullion—Gold| 5,002,000| 5,009,000 3,276,000— —7,000/+ 1,725,000 
Silver | 4 ‘+ 1000+ "150,000 
Discount and advances) 2,472,000 2,487,000, 2,402,000 15,000 + 70,000 
Es. i i i 


ee beeen 








} 

Notes in circulation .. | 6,508,000 4,793,000! .. + Ls 

Bence. <2!) Yoosio00 070.0001. "assi000— _ét.0001+ “1st 000 
ee BANK OF ‘RUSSIA. i. 
Mar. § 21 Mar. 1/14, | Mar 8/21, Last Laat Year. 
~~ 4909. | 1909, 1908. Week. 

A sgETs. | £ £ & cs 
NRG ioe ect cecces 109,575,000 109,480,000 95 19%,0001 + 95,000 + 13,377,000 
Balance abroad ........ 13,435,000, 15,66100, 18 602,000) — 8.000 — 5,169,000 
Bilver and subsidiary coin 8 304,000 6,812 5,000 + 1,492.000 
Securities and short loans, 30.219,000 sorse5 000) 378 00 366,000 — 2'523 000 


Schaclaens and advances. 14,082,000 14,146 000; 14,643,002 —. 64,000— 561,000 
Securities belonging to! 

BR ks ccociiceeccessee 7.981.000 9 015,900. 9,638,000,—1,031,000,— 1,657,000 
Miscellaneous .......... 4,258,000 5.852.000, 5,667,000 + 416,000 — 1,399,000 
Balances due by 

branches and treasuries 3,197,000 2 (445,000, _ Sn + 752 000 + 2,267,000 000 
Tot 053 000 191 273,000 185,232 #52000 — 214,000 + 5,827,000 








LIaBILities, —_— 
Notes in circulation .... 106,392,000 me: 836,000; 108,249,000! + ss 000 — ~% —— 
Capital of the bank...... 5,500,000 5 500,000 8,500,000) 
Deposits and current! 











accounts ........+....., © £096 1,000 49.693,000. 52.050,000| + 1,358,000 — 1,089,000 
account ...... ' 23,900,000 25,727,000 12,875,000|—1,827,000 + 11,025,000 
Miscellaneous .......... ' 3,553,000 3,C42 000) 5,381,000'+ 51:,000+ 172,000 
Balances due to branches; 
and treasuries ........ 753,000 1,565,000, 5. viT7,000)- — 812,000 — 2,424,000 











¥D, '191.059.000 191, 273.000 185. 252.000 - ~~ _ 214,000 + 5,827.000 


BANK OF SPAIN. 


ee | Mar. Sk Mar. 23, . Last 
_ 1909 Week. Last Year. 





ASssETs, £ & 7 z ! 
ONE cndvadhccsechgendnce 15,879 000 15,875,000 15,519,000, + 4,000 + 369,000 
RNG scukaeveacadess: see Bo ++y-~ = foram are wl + ‘ei ~ SSi.o0 
Loans and ae oun ‘ — 
care om ssacesl | 13,779,000 13,779,000 13,779,000 000) 

0 a 
bis Pra w+, 6,000,000, 6,000,000) 6.00000 .. | .. 

wags ! 
Circulation.............- _ 65,419,000, 65,655,000 61,810,000 — 234,000,+ 3,609,000 
Deposits and “current 19,794,000 19.870 000) 2063400) ~ 76.009 81000 


AUSTKO-HUNGARIAN BANK. 


"Mar. 25, “Mar. 15, Mar. 23, Last 
1909. 909. 1908. Week. Last Year. 
ASSETs. £& £ £ z £ 
Coin and bullion—Gold 52,070 000 52,033,000 46,652,000— 13,000 2A 5,418,000 
Silver 12,830,000 12,781,030 12,952000+ 49,000 122,000 
Discount a advances, &e... 21,766,000 1aes8 00 20,129,000 +2070, + 1,637,000 








Eee 79.081,000 77, 182,000 - 71,080,000 41,899,000 + 8,001,000 
BANK OF ITALY. 
b. 20, ; Feb. 10, pm b. a. 
"968 | 5 a. i _ “ ‘Gast Year. 
Asserts. | | ‘ ’ free) ta 
Total cash ..........06+. 42,754, 2,607 41,232,000 + oe 22,000 
Talend bills vee dia eorbiom 13,658,000! 14,633,000, — 113,000 ~ 1,144,000 
Foreign bills ............ } 2,580 2,561,000} 2,833,000 + — 25300 
AAVANCES .......0--000- | 2,425,000) 2,405,000) 2,204.000 + 21.000\—- 222,000 
vernment securities ..| cert on 5,774,000 — 384,000 + 424,000 
Otten govnsition <e 1,595,000 Sti. = 
ABILITIES. I 
Note sinoubntlen Leb Gaus | 51,824 +000 a 51,628 006—1,313.000! + 
Current accounts........ | 4,007 4,062,000 + 117,000) — Tepe 
Deposits at notice ......' 6515000) 8. 6.110.000! _ 4.860.000 + 405.0001 + 1.655,000 


NEW YORK ASSOCIATED BANKS. 

pis “Mar. 20, | M Last - 

oF | ke 168. | | re ‘cast Your. 

: 55,04: > oe - 4 
+ 

12 382 00 + bye + ie 









| 9,708,000 9,716,000) 12,203,900! — | aceiia 


269,694,000! 237,866,000) — ews ssi 
490,000} 8 | — 8,403,000 
24,000 + 3,200,000 

so] 59,486,000) — 154,000] + 7,804,000 

7, + S14. — 3,604,000 


nt 


converted at is; the Austrian crown 
the Sedo kronor at 18. per £, the Norwegian 
c, lira, and peseta at 25 per &. American 
currency is reduced 15 magiiah 10 mena 0 per aot 4 : as 
. Discoun Loan Market.— iscount marke 
has been wrro easier all the week in anticipation of the 
lower Bank rate on Thursday. It was generally assumed 
that as soon as the quarter was ended, and the revenue in, the 
Bank would come down to 2} per cent.,.as it did. The rate 
for three months’ bills, consequently, declined first to 1}#}, 
then to 1§, and then to 1%, | the point at which it remairs 

peti oie wea 

the Paris Cheque declined on 

eons have =n een been easier, and, after being quoted 
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round about 3 per cent., are down to 2} or 2 to-day. Thurs- 
day’s Bank return showed that the stock of coin and bullion 
had increased by £764,189 to atotal £41,711,090. The note 
circulation, however, increased by £722,400, so that the 
reserve was only £41,789 higher, the ratio to liabilities being 
} lower, at 48} per cent. Public Deposits had fallen by 
£880,312, Other Deposits had risen by £1,660,796, and Other 
Securities by £538,637. , 

The subjoined table shows the rates quoted from day to 
day during the week :— 


} | f | 
Last | i ' 
Week Sat. hecuaa : Tues. Wed. 
% 
3 


1%! % 
sis 


ez 
*a| 83 


ald 


oo 
tw 


| 
| 
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i) 
meee 


ee Aad BRR 


one 


Ww 


Fortnight (at last Settlement). ./ 
—— allowances :—Banks .... 
unt houses at call 
At notice 
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The following is a comparison with previous weeks :— 


| = Bank Bills. 
g | 


| £3 | Months. # Months. 6 Months. 5 Months | Months./6 Months. 
% % % 


Trade Bills.* 
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a i 
Apl. 2../1 2 24 


* These rates range from those current on the very best paper to thore paid 
on bills for which the Bank rate is usually reauired. 


The following is from Messrs Pixley and Abell’s Circular: 
dated April 1st :— 


Gold—Bar gold, fine, 77s 9d perozstandard; United States gold 
coir, 76s 4d per oz, nominal ; German gold coin, 76s 4d per oz 
nominal; French gold coin, 76s 4d per oz nominal; Japanese 
yen, 76s 4d per oz nominal. 

Silver — Bar silver, fine, 233d per oz standard; ditto two 
months’ delivery, 23,5,d per oz standard ; cake silver, 25;;d per oz. 
Mexican dollars, nominal; quicksilver, 48 7s 6d, 3 per cent. 
discount. 

The following particulars of the silver market are taken 
from Messrs Samuel Montagu and Co.’s circular :—‘* The 
variation of the price of silver during the month of March has 
been confined to very narrow limits—namely, 4d. During 
the current week the price has been even more steady, as a 
moderate demand for China was just about met by somewhat 
restricted supplies. Although over a quarter of a million 
sterling was shipped by the German steamer on the 3oth ult. 
to China, this does not mean that the whole of this amount 
was bought recently ; in fact, some large proportion of it was 
purchased as forward silver two months ago. The quotations 
to-day for cash are 4d above those fixed a week ago.” 

The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India, and the applications 
amounted to Rs.34,697,482 at 1s 3 29-32d to 1s 34$d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 


April 1, 1907, to March 31,1908 .,.., eee 226,568,537 


1, 1908, to March 24,1909 ... 
Week ending March 31, 1909 


» 


www - ae 
SEeEee 
Sed 20 800 22S 
i) 
_ > 
mr ORD 
« of 


201,094 189 .... 
6,000,000 


207,09 4,189 eese 
Allotments since last week :— 


The movements in the spot and forward prices of bar si] 
from day to day during the week have been as follows a i 


“— Two Months, 
Mar. 27 eeeeeeceoeeeeeee ee ee eeevaee eee 
eee ot 


cere 
eeeeeerrereeeesee eeee 
eeeeeeesere eeee e@ees 
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The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


‘ ane ie eeenawate. £ 
. urs., Buenos Ayres... 100, 
10,000 ’ - 


+++ 2,163,000 


2,263,000 2,263,000 
The Commercial Banking Company of Sydney has opened 
a branch at The Rock, in the Riverina District, New South 
Wales. 
The Bank of Montreal is opening for business at Oakwood, 
Ontario, on April 1st. 


LONDON COURSE OF EXCHANGE. 


| Price Negotiated on ‘Change, 
. March 30. April 1. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


| 
Apl. 1) 443-5d /At sight 
” ~' 2/ asi e 
1 Short. |Italy ........ -— i 25°27 ® 
: oe Rio Janeiro. .|Mar 3} 
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OTHER EXCHANGES. 


Soutn APFRica. 
London on 8.A. §.A. on London. 
Bight ..........006. §% dis.| Sight .............. $f % dis. 
VS wcccccccvese 1 ” yp 30 days eeeeeeeeeeeve ¥- ” 
iiekumenia Macaca mage nctacatens: ie alae 
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The discount quotations current in the chief continental | 
cities are as follows :— 
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The following are the standards for gold points of the 
principal gold exchanges :— 


. Marks, German. | Dollars. Amentcan. 
p. mille for us “225176 per mille or os |Sigeefee eer 
Ap. mille agst us 20.35—5 p. mille agst us | .827—8 per =ille agst us 


The latest exchanges are :— . 
ch ‘‘cheque"’ exchange 25f 1740, or 2 per mille agst us. 
Phere short exchange .. 20m 44jpf, or § per mille for us. 
New York exchange 
** Cable transfers’’ ..-...$4.872, or 2} per mille for us. 


THE STOCK MARKETS. 


The almost chronic dulness which has settled upon the 
Stock Exchange since the beginning of the year has this week 
been replaced by quite exciting activity. The settlement of 
the Balkan trouble has been expected for some weeks past, 
and many dealers have been confident of a pacific settlement 
from the outset. But the markets have had no buoyancy so 
long as the possibility of war remained on the horizon. The 
final submission of Servia was followed by a rise in all 
important investment stocks. The rise has been materiall 
assisted by the easy monetary conditions. As was expected, 
the Bank of England reduced the official rate on Thursday, as 
the reserve is exceedingly strong, and it is quite possible that 
in a month’s time the country will be enjoying a 2 per cent. 
rate. The distribution of dividends at the end of the quarter 
will also make available a great deal of money for investment, 
All the indications are thus in a bullish direction, and the 
market is expecting an increase of business in the next few 
weeks. But the upward movement of the present week is 
rather in anticipation than in fulfilment of orders by the 





investing public. The immediate effect was produced by the 
ealing of professionals, who have been quite ready to pur- 
chase investment securities in anticipation of the demand 
which the market is satisfied will forthcoming in the 
ensuing month. The week, however, closes in a rather less 
exuberant spirit. An unfounded rumour with regard to the 
King’s health and the report of the riots in Cairo have 
rb prices at the finish a little below the best of the 
week, 


The Stock Exchange will be closed on Saturday, April 1oth. 


British Government Securities.—The prices of gilt- 
edged securities, which have shown hardly any susceptibility 
to the rumours and scares which have been rife at home 
during the last few weeks, have responded at once to the 
improvement in the foreign situation. Aided by the prospect 
of cheap money all the quotations of British Government 
securities have advanced during the week. The change in 
sentiment occurred over the week-end, and Consols, which 
had been improved very slowly during the previous week, 
opened on Monday at 84}, and advanced to 844, against a 
closing price of 84 on Saturday. On Tuesday ;; was added, 
fe on Wednesday, and a further advance on Thursday carri d 
the quotation to 85, though at the close the price fell to 8412. 
The quotations given on Thursday are the highest to whica 
Consols have risen since the beginning of the year, and on 
only one previous occasion have they touched 85. Other 
Government stocks followed an almost identical course; a 
big rise on Monday, a more cautious advance on Tuesday, 
renewed activity on Wednesday, with easy money as the 
chief factor, a slight check on Thursday, owing to a certain 
amount of profit taking, and a renewed confidence on Friday. 
Indian Government issues have been particularly strong, 
but the guaranteed Canadian loan has fallen off on balance. 








HOME RAILWAY TRAFFIC RETURNS. 





ss ed a , Receipts for Week = = 
Revenue 2nd Half, 1908. per | Ended Mar. 27. 


‘Annum 


ee ee 
Gross Work- Fixed BS = 
Re ing Ex- Obese) 











* From Aug 1. 





COLONIAL, POREIGN, AND AMERICAN RAILWAYS. 





Receipts, Total Receipts. 


909. | 1908. 1909. | 1908. 
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|e per Mile 


Name of Railway. : 2 4) Z £ jer | per ‘Deeche.| Geel, Ok, tie Boer 
Bia Pte = |) 


a On Arbitration Preference Stock. os 





Traffic | Cost | : Aggregate Receipts this Half-year. 


1908. 1909, 1908. 








1909. 1908. 1909. 











1909. | 1908, 
celpts. _penses : Shin 
og 2 | Eyetisa avd Watsa. a | &@ | @; @ | 6 2 6.) 4. 14:8 
ones] 44663! shan| S| $ Baker Street and Waterloo me eae | eee 13985, gus) 72s 720.400) Foe | os [ s | hese] segs eal 3e 
Wats! So) ise nf at Brecon aad Wardg.--~-| as] tfss| “Base “um “ae at esi ‘tea | Ear iss aime) ative “Boo “as gt | 
182,910) 124,558} 8,099) ull. nil. \Oambrian ................ | 3,118) Bt? ey Pee ‘e ‘a 776) $9,159) 980 | 900, 
198,542| 93,848/ 41,516, 3 35 Central London... ..... | | ee | 5622 5,887, 893 1023) 673,455, 65 |. 62,671| 75,190} 4) 
re ws 36.093 ij ii yan Houta London's. | al Sa sam ig ye rd ait | 24,180) 27,284 rio om se aes 1) 138 
Bie ig teas 120! 832° 01, i il rereckasrrnsnn reer) 21,990 ss800 18.909 78,490, 124 127; 70,30) 21% 210,990! 214520 650,070 688,910 861,060, 903,430 609 | 600 
0 68s 1OTL'St3| 887.360! 1 | 38 Eastern .. :200/ 47,606' 91,800 95,700, 76 77 47,149 523,600, 538,100 566,800, §70,800'1,(.90,400 1,108, 900)1,2024 | 1,2013 
$505,645 |4080/000| 778918 | 4 | af Great Norehern"..."."....) $8,800) 68910 197.80) 1109001 107 109 _S1°780! S4y e070 465400 12,830) 635,800 1,258,600 1,508.20) “B99, | aT 
Mast] Tues) Gees) d'| f GeNorshn bleeBrompla:| "° | "| ass seas) oat Sor stage) | ||) aaa) easel gy 
1899, 755, 3 | Great Western............| 95,000 140,000 238,009 255,000' 79) 2B 42518) 129, 1,141,000 1,141,000 1,593,000 1,610,000 2,754,000 |2,761,000)2,989 | 2,999 
1} 1 85,809/ 1 | 23 |Hall and Barnsley........ pee ai eam Ee | 80, Bs a < bas Bo See a | 
ee ET RR oe ER med Re rm AB 1,139.00 1.162000 1,978.00 ano $1890 230.001.9881 bad 
| | 7% | Lond tern| 50, 320) (500 83) 82) 59,355) 135 | “596,700 61 +500) 1 
eras to0,382| 3 7 Br shtom bi. Ooeat | Soieas| is'o68 49,78? asioet 102) 100 es | 106 | $40,680. sareta 205.405! 205,043, 646,085, 646,657 487 | 487 
1124 is) 3 ton, Ti ry, & Southend 6,436 2,722) Q.158 9.082 115) 110 7L-ga) 108 | 74,108) 74,288, 0,707) $0,485, 106,811) 106,782) $1 Bt 
1 | ° i ee es es i ee i . ’ > } 
S200 b | gM Se eee | M30 Lies) 1S'545: 18098 199, 251) 1705394 34 | 137,963| 167,897, 14/95: 15,252 188'819| 18%149) 78 | 78 
G24) nil.| nf. Metropolitan District "<2-2/ "| ™*| ioiy “sors air 37!) sestes7 BD eed os ak .. | 147,380, 107,428) 24 
676| 4 | 54 | vesesevesseesesces| 63,000/159,600 | 222'000'224,000, 155 157, 48,147! 63 | 780,000 804.000 2,016,000 2,103,000 2,796,000 2,907,000 1,4074 | 1,407 
387| 44 | 6 |North-Bastern...........: | 47,588/131,559| 179,147 184,233, 105 103) 71,885| 126§ | 565,125) 562,336 1,483,163 1,558,252 2,046,288 2,120,623 1,698 | 1,687 
83,003 |S North London | .....-..... | BBI7) 3,956| 7,803! 8,038, 650; 650 242,513; 89 | 49,229, 52.538 ° 45,932) " 45,686 | 95,161!" 98,224, 12 | | 12 
100] 34 | 44 |{ ¥_Staordehiro—Rall...) 4,528) 11.920/-16,219 17.035 78 8) ) 94 agg a7 {| ~l 85,868 14.022 147-089) a3 sag) 210,487, 206 | 906 
'§ |Rhondda & Sw anses Bay) “885| 1,367) 1,955 2 4 40,322 | Fou) 7,773. 17,867; 18,123, | 24,878) 25,901 31 
S98 \Gkpmney ce) | | Qiooo aas:| “oo oz Suterwl goog | fe] Re UNS Gaeesl Tonic) | 
wen 7: (++ | ++ |e Rastern & Ohat. Bail. 49,963, 21,863) 71,831 72,175 109/109 ., | 68 | 634,895) 639,268 212.943) 241,745) 877,856) $81,013) 664 | 664 
295,028, 103,750) ai aff Vale............-.+.-.| 5,861) 16,820) 20,681, 2,314) 166 a 0,700) 00) | 46,005) 51,741, 290,598 188,505) 238,545) 990,007 INL; 18NG 
| ' | t ; | 
Fe hastenscis | 55,370] 81,449, 82,854, 85, 86 59,997) 89) | 203,157) 207,589 414,279, 425,909. 617,445) 633,498, 41h 9 
$2) 34 34 wa South-Western’! 1tsi) inaes| 21953, 2ists 67) 72| 31.098) 88 hoes Sent PE) A ee 257,158) 4b « 
130,32 orth of Scotland*, 650, $ | 2, Pie a ES co 640, ) 336 | 
ee Hi} ~ nadertnnend S240) s'305| Belt Be) 17 W7) 14.852) 874 | 35,120) 35,697 51,566, S1S12, 65,486 67.119) 4004) 
2407,456|1329,580| 919,688 orth British * .......... 24,931) 60,021| 84,932 85,979, of 65, 59121) 68; .. | is ve | ve | 662,787 634,703), 
Belf . | 29,973) 23,938 80 | 80 
‘et ni.| a Dublin and S.iastorn | Xow) 1.901| a'b08) #385 30 3) e308 id | Ser0s3 Si 6 iss 1334 sas a 160 | 160 
"Great Northern ip 10) 003) 17,277 31, 16,814! 131g | 96.545) 95, : . 936; 197,791) 643 | 
| 90/329 a & Great Southern & Westers | at pen 26 78) 26TH 25 22; 12,720 aid | 184805, 142,864 172,920, 272,860) 517,426) $45,018,1,181 | 1,121 
7.953! 3° | $* (Midiand Grent Western | S700. 7418! 11,193 11,032, 18 18| 13,876! 56 | 4 wt ee | 28M 604! 125,405) “608 








Receipts. | Total Receipts, | B32) Recupte | Total Receipta 


Name. 33 | oat] ee 
3 } 1908. | 1908. | 1908, 

RICAN. — Con. | of 4.1.4 is 
Ohio Feb. 991.1 936,469 9,456,801 1°548922 
oan + Ohio Mar.7| 86, 3 928 
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Foreign Government Securities. - ~The diplomatic 
defeat of Russia in the Balkan wrangle has not had any 
adverse effect on the market estimate of her credit; on 
| the contrary, all her securities have appreciated during the 
week, for a war would have shaken her credit more than any 
loss of prestige she may have suffered in the Balkans could 
do, The rise in Russian bonds has been followed in lesser 
1! degree by the securities of all the countries concerned in the 
| Servian crisis, and the general marketimprovement has also 
extended to other extra-European Foreign Government 
securities. Japanese bonds are from 1 to 14 up on balance, 
and most South American issues are higher. But in the 
Jatter case the advance is by no means universal, and many 
of the smaller issues of Argentina, Chili, and Brazil are 
slightly lower on balance. Canadian, South African, and the 
larger Australian issues are higher, but South Australian 
and Victorian bonds are also down. There has been a 
little investment inquiry for foreign securities in the past 
week, but the buying has been chiefly by dealings in anticipa- 
tion of future demands. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— “Making-o ap” 


Prices—, Rise 
— To-day, - Fall, Mar.29. Mar. 10. 




















Argentine 1886-7 ...-..200 ° + JO .. 1 
preailine 49 Benda, i688 based « = . 83x + ee 838 . x. 
B |. ee » WM .. 1024 2: oe ae» 
Sia beanbasee oT. .e0 uae . ; ae 1b S 
ee 1044 x ee ee 
Solemn or 7 oe 105 ee 10st + ve 103 ial 
oe + ee *e 
Peeve nes ss ital oveos - & aa + | ee is: Aa 
an perial x e + *e 
Greek M iy. 4% i dies asthe Pee ee ” ee oo &0 
Hlongarian Rentes .. 924 ‘ 944 + 2 ww 82 934 
Italian 33 HOB nesnseceee = - 1% + ; ° a ee Net 
d 0% Sterling boo conen 88%? .. 2 + le. oom 
“Bo th % i hebapenacecede 962 op 97 + 1 .. Ors... 96 
Merican ” 1899 seteeecece 02% ee 10l4x + 13 ee 102 e 102 
ee coos 100 ° ys ~ \ e 1004 ° ‘sa 
Portuguese iw eeeteeeeeeeee ee ee es 
Russian Ser. 11., 4% .....0+06 e K oo + lbee 85 4. 84 
Do 6 1906 weet eee eneetee . 97 e e + 2 ee 983 .. Sa 
Perkin Sealed .......... ie co |= — OS ce +8 co BE ie 
4% Unified ......... e Zc % e+ hh. oc: 944 
jah. a oe LL ae 


British Railways.—The edeunes which Home Rails 
have shared with the rest of the Stock Exchange during the 
week is entirely the result of the better investment prospect 
in general, and is not due to any change in the railway posi- 
tion itself. Thestocks were, however, bought very largely by 
dealers on the announcement of the Servian settlement, and 
prices advanced rapidly ou Monday and Tuesday. On Wed- 
nesday the small amount of stock in the market became 
apparent, and further advances were made, but in the last 
two days the changes have been small, though prices 
are quite firm at the higher level. The traffic receipts have 
helped matters to some extent, several increases being 
recorded compared with last year, but the comparison, it 
must be remembered, is with a very slack period last year 
and slight increases in traffic cannot be considered of great 
importance for the next few months, and can only be used as 
a bull argument by those who have forgotten recent history. 
The lines concerned in the Amalgamation Bill have shared 
in the general improvement, but there is no evidence that 
they ‘have received special attention 

The traffic returns ot seventeen principal English and Irish 
lines show a decrease of £22,550 ¢ equal to 1°3 per cent., for 
the week as compared with the corresponding week last 
Senet ne er ete eee ances 

92 ’ oO! cent. or n 
Engiish and Slash lines exhibit adecrease GE £475,548, ual to 
24 24 Per cent., — the Scotch lines for preveut balf- 


a decrease of 421309, wrk = “fT per ae aaa 
Sempeseanteatenes dtee ees jw. while 


English and 

Irish companies commence anew ~ pt Ee 

|The receipts of all o com associated competi of ‘the 

Bitioh fih amounted to. £2 

arch 26th 

miles, -.: Upon’ such ab une working 6 
year and Chis year, the recelpi show an intcreasé of, 

tpon the week . ‘ 
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[April 3, 1909. 
‘Subjoined are the’latest closing prices of 
portant issues as compared with last week’s prices 


age “Making. sap” 
ae an ive. mai a 





the More im. 


Naledonian eevee ereeeeereeseee * 884 oe 
Central London Ordinary .... 63 * oo 
Great Central Preferred eocees ee S ee + Sen + A = 
Great Bastern eoeetececes ecco oe Gi oe + ly ee my 62 
Great Northern Deferred...... 424 «. o + Wa. cs 
Great Western .......0..20+. ~ i118 ee 120 oo + 2 « 19 io 
eerie be oa 87 oe oo + ee 87 ‘ 87 
. oe ee + 
salen’ Guatvem’ Ark. Peel... _ a 25 se : a “= 
London and North-Western .. 131] .. oo + 3 133 5. 3 
and South-Western .. 132 .. 135 oo + 3 .. 132 = 133 
Metropolitan sese ist eo + 4 . sf 3 
District ...... oe ex oo + oo 13835. 14 
Midland Preferred seeeeeeece oo 62 se 63 oT 1 ee 62 62 
Do See esereresesese HH . 56 oe + 1h ee 55 ee 54} 
ee a ceneece ut eo + 1 wp at «+ Sih 
“MBSEVOIT—-VORDSOIB .ccee ee F so 
mien Ar. ae 5c ee 


American Railways.— The American market, which 
was ina fairly optimistic mood at the end of last week, has 


in the last few weeks been little influenced by the European || 


situation, and on Monday it responded less than other 
sections to the improved political outlook. It has, however, 
developed during the week some special bull features, which 
have produced a remarkable advance on balance. The most 
important item of news is the announcement that an under. 
standing has been arrived at between Mr Hill and Mr 
Harriman as to their respective interests in the Pacific 
extensions ; the rumour is based on a recent meeting between 
the two magnates, which is interpreted to mean the success 
of the Harriman ambitions. Railway receipts have also left 
a good impression, and quotations of almost all stocks have 
risen from 1 to 6 points in the case of Erie Preferreds, a large 
number of stocks being from 4 to 5 pcints higher over the 
week, The only exceptions are the Common and Preferred 
stock of the Minneapolis St Paul, both of which have fallen 
off. 

The following are the latest closing prices, &c., of the most 


prominent issues :— “ Maxing-ap" 
Tat Week. To-day 
Last W To-day or Poll. a Mar.10. 
Archison Com, .......essseeeee 106; -« LOR wo + 4. ie 
Bvitimore and Ohio ........« « alll ee Aide 22 + 3R.. 1H op ae 
Do Pref. ....... ws aabes Séien shame LM sé 723 66 26 san ot WEE cb 
errata ei bueek beeen ee A oe ea, Pe 
On Mil abe Paul, O Stk, pr on Sa te Bae iste ee 145° 
Denver & Rio Grande Or. fhe, ; -+ se 47%... 45 
Do 5% Non-cum. Pref. ...... 87h we oo + «+ 89 .. 87 
Brie Rati Com. eee 292 -+ eo 274... 264 
Do Ist Pref. weeeeeeeeereces . $1 . 47 ~+ 6 oe 43 oe 41 
9nd Pref eee ee eeeeeeee . oe 3% ee + 3 oe 32 se 3. 
Great Northern Pref........... 147 ee 149 + 2 wk +. 142 
Centra) eeeerere 7 ef 150} . + ef 148 “ 144 
le and Nashville ...... - 138 + 4.. 134 .. 1 
uri, Kansas, and Texas 423 ° 432 ~+ la. 8 .. 4 
New York Central .. 131 ‘ XS oo + -» 14—.. 126 
New York, Ontario, & Western Sot |) ee ~ 42.. 6 
Norfolk Western ee « + SB. Gl 88} 
BO BOUEe avid ncediseccctoveces 90 ee oe because ees 
Northern Pacific ...........+++ 145 « 148 oo + 8 .. 1453 .. 139 
Pennsylvania R.R. $50Shares 67) .. €9 «« + 1B... B73 .. 652 
eee. ee eeeeeeeeeeeeere 68 ee 710 ee + 2 oe se 63 
Rock a Co. eee eeeee eereee & *e ae * + if ee *e = 
Ordinary eeeeeeeeeee e ca + es *e 
Do Non-cum. Pref........+++ 61 67 oh OS oe Me 0e GB 
uthern Pacific .........ss00e iat 1 s+: o oe ee Il 
tinion Pacific Shares. ......... 1 - asl a oo ee ae 
U. 8. eee Seeeee it be §1 + 5§ 48 
Do eee eee eeeeeseore ll es 115 ee + 24 . ee ; 114%: 
WabaeshPref. Stock .......... 484 4. bathe ; 494 


Colonial and Foreign Railways. —The pooped for the 
week in this market is one of improvement in almost every 
description of security. The market opened quietly, and 
Mexicans exhibited a rather weak tendency, but bear cover- 
ings kept the price up, and the announcement of the First 
Preference dividend at.6} per cent., when the most optimistic 
estimated it at 6 per cent., caused an immediate advance, 
The Ordinary have risen 2}, and the First and Second Pre- 
ference 8} and 6 respectively, .Argentine Rails have been the 
centre of activity, investment buying has proceeded steadily 
throughout the week, and rises are apparent in all lines, 
favourable crop reports having assisted the movement. 
Buenos Ayres and Pacific have risen 2}, Great Westerns are 
unchanged, and Great Southerns have’ recovered the whole 
of the dividend deduction. Westerns” have risen 14 
| points. Canadian” Pacifics and Grand Trunks have been 
active, and have risen faitly steadily, with slight profit-taking 
setbacks ; they show considerable increases, the former having 


risen 8 points on, Delaties,.. 
comparatively 
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The following shows the net movement on the week in 


some of the principal issues :— “ Making-ap” 
totagasta(Chiliyt aon 119} ey 6b 19. 133 
ee ee + * ee 
seenee Ayees eaiso Ded. . iit ee 114 o« + 24 oe See. 08 1 
Buenos A G Southern 123 oe 123x oot 8 oe ha ee 
pmo dn, petersenii 1715 +e ThlT9% oo + 8 we «- 179 
Central Argentine eee eeereenee 107 ee 108 o * 1 es 107 se 107 
Grand Trank of Canada Ord... 18] .. 22 « + b+» 19 «. 185 
Do First Preference ......-. 104 .. 108 «2 + 4 « 105 .. 1% 
Do Second Preference eevecce oe Fo oe + 44 oe 87 .. 86 
Do Third Preference....:-.+ 45) oo + wo 46%... at 
G uil and Quito. ....cseee 51 ee ee + *e 51 es 56 
M Railway, Ordinary .. ° 2Th oe + Bh oe Whee it 
Do First Preference eerereee 115 ] ee + 8 ee ita oe 114 
Do Second Preference ...... oo, 5B. a 6 wo OR. BD 
Nitrate... scccccccesesesesovses ee oer + se 84 ee 83 
San Paulo eeeeeeeereser er ereee 21 ff 211 ee «* ** ef 211 ef 207 
United Railwaysof Havana... 76 «.. 73 «. + 3 «s 16 « &1 


Mines.—The speculative mining market has been more 
restricted by the fear of political troubles in Europe than any 
other department of the Stock Exchange. It was therefore 
only to be expected that the settlement of the dispute should 
have more effect than in other markets. Last week prices 
closed rather below the level of the week, but on Monday 
prices were marked up from the start. During the week a 
great deal of business has been put through, and the street 
market on Thursday continued until a late hour. A certain 
amount of profit-taking was put through on Thursday after- 
noon, but the shares offered were readily absorbed. The 
chief sections concerned in the advance are Kaffirs and West 
Africans, among which some considerable changes have 
been recorded. Rhodesians have been rather uncertain, but 
at the end of the week have shown greater firmness; afew are 
higher on balance. Diamonds and copper descriptions were 
also less concerned in the advance. The former, however, 
improved on Thursday, but copper shares are still weak. 
The position of the metal is still umeertain, and there is 
no sign of any demand sufficient to justify an advance in 
prices. 


The following are the prices and vanations of the more 
active shares :— 


Soutm AFRICAN. 
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Prices. Rise Closing Prices. Rise 
TRANSVAAL Last To- or Last To- or 
Goup Minzs. Wok day. =~ . Ec day. Fall. 
I cccocccceseeve oe. oo Dsrep BVELS i. 
Aurora West United ae Aes prennenanaeee oh sear * 
ee Se Res Lee. ays 
rakpan .. ....... . oot . eae . oe aie 
City and Suburban 14.. 14 ..+ Robinson -« Sth. t+ 
oo leet Do Deep (New) .. 41%.. at 
Consold. Reef ‘y a m Cen B66 oe cut 
eis a te. \aumethekien A ctf 
East Rand Prop. 4 ** i Deep eeere 1d. 1 «+ 32 
Ferreira .. éee ae oot f South Nourse..... é B c6 Ps: ‘gt 
Geduld sos Nedetes ; ° . vot Parting ddn éveciee a: a y 
Geldenh Estate se oon Ta) VY SEARS APOC +t eecee *e oot 
Ginsberg .........- - Jd.et+ Witwatersrand Dp. 54.. 5y%..+ 2 
a a i ite’? g eee 
’s Lydenburg : és 
Goch (New) c+.-. li... 3 wo¥ ‘ Laxp, Diamonp, &c. 
ereee . ie oot 
Jubilee ....... a de iano oe 
Jampers ......... lyn. 0+ Investment ..... « 138... 144. ..+ 
Kleintontein (New) 25. 2re--+ ¥5| Cons. Gold Fieids.. 443... 54 ..+ 2 
Knight's eeecerrese . 4 ? a 54% las Deb. 3 - ae i. 
eeeee eee . ee Pee * ct 
Lancaster West... i8+- $+: +28 |” Do Pret...+.----: 149 .- 15h --+ 
3 Me: Ahes* fe) Do 5% Feb... 11034 -.103h .- 
te Block B ik... 8)-- +s | Do4#% Exp. Deb. 88) .. 90°. +i) 
L eViel.... ly. 143.-+ del mentomtion ye eS 
may Consolidated... 1is.. 18 ..+ %8/GenMng.&Finance 1f.. l¢4-.+ 
oo Wie” 11k yj | Geers (A Oo..... 14§.. 148.6 + 
anan ¥ , *sTrnevi. ** cot 
Ten dies OW: Mest 8 | wPropeerees lees gcc 
North Randfontein 11).. 2f,..+ Get? 4 TP 
Nea pS wt |S Cons.In. lyh.. “ae oe 
an ™ 7? Do Estate...... . ** 7 
Princess . . 1 . owt Mosambique : 7” + a 
Randfontein -.:.:. 14.. MMI-:+ S| Now Atriowm oo] Hl fea & 
Taeontein (New).- 2i-- 26 --+ fe / New Vaal River 
ee - Diamond ........ 1 .. lgee+ & 
Do Randfontein.. ldw.. dye t+ OceanaConsolidted. 3 a 
Roodepoort United oe oo Premier(Transvaal) ? % te 
Seabed sctsnenses = 1ye-- Deferred NE - 8% ..+ 
SimmertJack Prop. 3i.. 2... ce ae ee 
+ 7 oot 
Treasury t Trans. Est. & Devt. fe... + 


eererere 1 * 


West Rand........ 
Wolhuter Gola .... 
Worcester ........ 


Van Ryn ..,....... 44... 4y5.. 
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Closing Prices. Rise ‘ Closing Prices. Rise 
Last To or { : Last To- of 
Week. , Pall. | ' Week. day. Fall. 
eeeeee pee 87 “« oot a el fore ** Mt 4 
Broken Hill Prop.. 143. 14..+ é| (108) ...... - 58 1+ 
aoe 7 . 1 oe jo serene 1 . + ah - 
Champion Real..." ty. H.1—dy| DeePret 222 a 
Esperanza ........ : + Rio Tinto, ......... €8 +2 
Great Cobar ...... 4 4a 4 +f Siberian Prop. .... it Wk Sucre 
Mason & Barry (£1) 23... 24 ee y Copper.... lk.. if + 
— of ca 4 aa Ao cwaeeeneve Py «+ SR ..+ 8 
eee er ereee . BD enccecécccce *e oe? 
Mount Lyell (£3) 1%4.. 144..+ Al _- = 
Wrst AUSTRALIAN. 
Closing Prices. Rise} Closing Prices. Rise 
wee = Sa it Pe tn 
ee ay. i . 
Associated Gold. 1k .. rf «e+ & |Kalgurli .......... 78 .. Th -.+ i 
arama dc pie gee Hh 
Boulder Prop. 1%h.. ldiz..t telOreynBeowanlll  f.. %o+'% 
Boulder Per é: >: jee teen *2°* 1 1ix 
Ivanhoe Gold Corp 8]. 8.12 dn. oe . 
Weer AFRIcan, 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or | To- or 
Week. day. Fell! Week. day. Fall 
Abbontiakoon . 43..+ dy Fanti Consolid..... # ldy..+ 2 
ee neetnedede 1g ..+ Gold Coast Amaigd. 2 23 ..+ os 
Ashanti Goldfields 1 ..+ ee 
British Gold Coast 1 lft... + xploration .. 24 23 ...+% 
pueeniae tees MBSAU.......00056 §...+ ty 
Miscellaneous.—In response to the brighter political hori- 


zon and the anticipation of cheaper money, prices in the Mis- 
cellaneous market have risen. A good demand for investment 
stocks has been experienced. Hudson's Bays have risen 5, 
after a moderately active week, closing a strong market. Iron 
and Steel shares have been irregular, and Armaments have, 
on the whole, eased somewhat after the advances of last week. 
In the Motor and Cycle section the feature has been a con- 
tinued demand for Daimlers, which close 3 higher on the 
week. London General Canibus has collapsed, and fallen 5 
points. Breweries are mostly lower, though there has been a 
small demand in some directions, and Guinness have gained 8 
points and Meux’s Preference }. Rubber shares have been 
active and firm, and a strong demand has been experienced 
for the leading issues. 








MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
To- or Last To-- or 
Week. day. Fall. Week. day. Fall, 
eS eagee - 3 .. «. | Harrod’s Stores.... 44 .. q .. ss 
Anglo-AmericanTel 3 -. | Hudson's Bay...... | ae » +5 
heaweves e+ M idescescuces Mee 4 oo % 
BritishElec.Tractn. 7 — gy Lon. &CountyBank 90 .. 83% ..— 
Brunner,Mond & Co 4 + | Lon. & West. Bank 50} .. 50 ..— 4 
Coats (J.and P.) . : "| Lon.Genl. Omnibus 27) .. 224 :.—5 
Cunard Steamship.. 11 hh ws sous SISOS: co «+ 
Eng. + <j) Meptn.Elec. Supply +2 
Gas Light, &...... 100 102 +2 | P. and O. Deferred.. 2064.. .. 
G Ord...... + 8) Vick'rs S’ns&M'xm 2¢y.. 24%..+ & 











| Corres 
pond’ng 
Company. | Period. To Period 
Last 
Year. 
Anaconda CopperMining i 


Co., New York...... es 
Anglo-American ‘Tele-} 

graph Co. ...... -.| Quarter | Mar. 31 
Brilliant Extended Gold | 

Mining Co........... 








eee weer eeeeee 


:.|Half year) Dec. a SP rare 
4 months| Jan. 31/2d.p.s.| .. | » | @dps, 
Co.|Half year} Feb, 16 | Isp.s. fs ae Is p.s. 




















graph Co. .....-...: Half year Dec 31 | 6 6 
 Darracq (A.) & Co. (1905)|Half year| Mar. 31 7. t: se 7 
Direct United 8 
Co. eee eewere Quarter Mar 31 4 ; - 4 
Dundee Coal Co Half year ‘ Fo ga ee 
Electric i aa 1s p-8. | “| ee 
< ~— = 
Ww | . oe 
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CRUSHING RETURNS. 
(For last.calendar month except where otherwise stated., 


Tons. 


Crushed. Gold Recovered. 


Brilliant Central | 
Carrington’s United ... 4 
Eag!ehawk Consolidated! 
Frontino and Bolivia ..| 


150} .. 
600 


Glynn's Lydenburg . 

Komata Reefs 

Raub Mines (four weeks i 
ended February 27) 5,362) . 

Ruwe Mine, Katanga .. wy 4] 

Tasmania Gold 

Victoria Proprietary 

(four weeks end 

March 27) 

Waihi Grand Junction 

(23 days 

March 20) 


(V) 
1,348 
575 


1,774 


523 


(V) 5,133 


Aotices and Reports. 


RAILWAY COMPANIES. 


GRAND TRUNK.—The following is the revenue statement for 
February :— 
Gross REcEIPTS. 


| ‘gtel 
Inc. or | Aggr Ine. or 
1909. Dec. |2Mnths.| Dec. 


; £ £ £ £ 
Grand Trunk .......-- ~s++.' 403,700\ + 36,200} 812,700) + 16,900 
' 21,900'+ 900) 45,100\— 1,000 
Grand Trunk Western  72,300\— 1,600) 157,900-— 2,100 
Desroit, Grd, Haven, and Mil. 21,700 200} 46,500 4,700 


—- ——— 
_ |" Bia,eoc! + 36,3001 062,2001+ “9,100 


WorKING EXPENSES. 
a | $37,700; + 2,200) 690,400 — 54,400 
24,800 — 4,600 50,100|\— 8,900 
Grand Trunk Western 66,100|+ 2,100) 134,800 — 2,100 
Detroit, Grd. Haven, & Mil...| 20,800\— 600 41,700— 3,600 
“449.400  90C| 923,000 — 49,000 


| 449,400_— 


Net Prorit on Loss on WORKING. 


Grand Trunk ......++.. Sista 
Canada Atlantic ..........+. 
Grand Trunk Western |  6,200\— 3,700; 23,100) .. 
Detroit, Grd. Haven, & Mil.. : 900'+ 400 4800 — 1,100 


|. 90,2001 + 36,20C! 139,20¢' + 58.100 


* Loss. 


BANKING COMPANIES. 


LANDERBANK.—The report of the K K. Priv. Oesterreichische 
Landerbank states that the net profits for the year 1908 amount to 
£323,728, representing 7 77 per cent. on the capital. It is proposed 
to deal with the profits as follows :—Dividend of 6 p.c. per annum, 
£250,000; extraordinary reserve account, £20,833; ordinary 
reserve account, £9,502; remuneration to direciors, managers, and 
bonys to staff, £9,503; extraordinary pension fund, £5,333; 
leaving £25,557 to be carried forward to new account. 


INSURANCE COMPANIES. 


ENGLISH AND SCOTTISH LAW LIFE ASSURANCE.—The report of 
the English and Scottish Law Lite Assurance Association shows that 
new assurances were issucd in 1908 for the aggregate amount of 
£523,218. Of thisamount £21,090 was reassured with other offices, 
leaving £502,218 as the net new business of the year. The net 
new assurances effected in connection with the life fund show an 
increase of £28,325 as compared with the previous year. The 
total sum now at risk amounts to £7,611.425. The total sum now 
at risk amounts to £7,611,425. The total net premium income for 
the year was £230,636, while the ratio borne by the total expenses, 
including commission, to the total premium income, shows a 
further substantial reduction. The interest earned during the year 
amounted to £118,287, yielding an average rate of £3 19s 7d per 
cent. after deduction of income-tax. The claims by death reached 
atotal of £173,092, a figure within the amount expected and pro- 
vided for, while matured endowments amounting to £33.515 were 
also paid. The total funds increased during the year by £54,931, 
oe siood o December 31st last, including £70,000 paid-up capital, 
at £2,920, 386. : 

PHOENIX ASSURANCE.—The report of the Phoenix Assurance 
Company for 1908 shows that in the fire department the premiums 
amounted to {1,438,923 (net). Losses amounted to 53.6 per cent., 
and expenses to 36.7. cent.. of the premiums, absorbing 
'£1,300,384, and the total profit, including £66,924 of interest, was 


Canada Atlantic 


Grand ‘lrunk 
Canada Atlantic ......... cae 


66,000) + 54,000; 116,300/+ 51,300 
*2,900|+ 5,500, *5,00C'+ 7,900 
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£205,504. .In the accident department the premiu : 
were £32,131, theclaims £10,950, and the rol nt egg Th 
net new life business amounted to £763,075 (net), while the life 
funds were increased by £113,486 to a total of £5,351,650. From 
the balance of profit and loss the directors have set aside £64.1 
as an addition to the fire reserve, thus increasing the laiter to 
700,000, and the total fire fund to 41,350,000, and the sum ¥; 
‘16,378 to the accident fund, making that fund up to ee one 
hey recommend the payment of a final dividend in respect of the 
year 1908 of 18s per shore, free of income-tax. This dividend 
with the interim payment of 12s per share made last October will 
make a total payment of 308 per share in respect of the year i 8 
The total funds of the company now exceed £7, 300,000, ie 


MISCELLANEOUS COMPANIES. 


AMERICAN TELEPHONE AND TELEGRAPH.—The report of the 
American Telephone and Telegraph Company for the year ended 
December 31, 1908, states that on January 1, 1990, there was one 
Bell telepone station to each twenty of the total population of the 
United States, The net revenue was $18,121,707, out of which 
dividends of 8 es cent. were paid, amounting to $12,459,156, leav- 
ing asurplus of $5,662,551. Earnings were as follows :—Dividends 
$13,280,127; interest and other revenue from associated and 
licensed companies, $9,720,466 ; telephone traffic (net), $3,076,512 ; 
real estate, $160,007; other sources, $761,856; making a total of 
$27,898 97¢, as compared with $25,609,671 last year. Expenses 
amount to $2,003,956, leaving net earnings of $25,895,013. De- 
ducting interest, $7,773,306, there remains $18,121,707. Dividends 
paid absorb $12,459,156, leaving a balance of $5,662,551, of which 
there has been carried to reserves $3,000,000 and carried to sur- 
plus $2,662,551. The balance of $150,000,000 convertible bonds 
were taken by the bankers, who bought the first $100,000,000. 
These became convertible beginning March 2, 1909. With the 

roceeds the financing of the company for all current operations, 
including the financing of the associated companies, is competed 
for 1909 and r910. This, of course, includes the payment of the 
$25,006,000 5 per cent. notes due in rg1o, and also provision for 
the $6,000,000 § per cent. We:tern Telephone and Telegraph 
Company's notes due in 1999. 


MINING COMPANIES. 

BANTJES CONSOLIDATED MINES.—The report: for the year 
1908 states that the property holding remains unchanged, and 
consists of 590 claims with area equal to 522.11 claims, three Myn- 
pachts equal to 290.73 claims, together with the township of Florida 
and the freehold of a portion of the farm ‘‘ Vogelstruisfontein."’ 
The work of unwatering the east shaft was commenced in August 
last, and development was resumed in this section of the mine in 
October. Arrangements have since been made to pursue a 
vigorous policy of development, and the unwatering of the 
centre and west sbafts has been taken in hand. The reconstruc- 
tion of the company, the scheme for which was duly adopted at the 
extraordinary general meeting of shareholders held on August 21st 
last, entailed the writing down of the assets, owing to the reduction 
of the issued capital, by the sum of £325,762. The capital expen- 
diture since the date of reconstruction has amounted to £18,997, of 
which £9,770 was fur machinery and plant, and £6,395 for 
buildings. 

DOMINION COAL COMPANY.—The report for the year ending 
December 31st states that the output for 1908 was 3 555,068 tons, 
compared with 3,541,253 tons for 1907. During the year the com- 
pany’s property has been efficiently maintained, and mine 
developments steadily carried on. With the exception of three 
fires in surface buildings, where the loss was fully insured, there 
have been no serious accidents or unusual occurrences. The net 
profits for the year are $2,686 202, out of which have been paid : in- 
terest on bonds, $250,000; miscellaneous interest, $26,040; dividend 
on preferred stock, $210,coo; dividend on commof stock, $600,000 ; 
leaving asurplus tor the year cf $1,600,162. The total surplus 
now amounts to $4,253 471. 

SOUTH MOUNT BOPPY GOLD.—The report of the South Mount 
Boppy Gold Miniog Company for the year 1908 states that the 
expenditure during the 12 months was—on buildings, machinery, 
and plant account, £2,865; suriace and mine works, £857 ; mining 
and general expenditure account, after deducting transfer fees and 
interest received, {£6,286—{10,009. The financial position at 
December 31st may be summarised as follows :—Cash at bank and 
in hand, £2,364; calls in arrear, £3,183; total, £5,548; less 
sundry creditors, £251; leaving £5,297. Uncalled capital— 
namely, ros per share on 50,000 shares, £25,000 ; less received in 
anticipation, £3, £24,997; making working capital of £ 30,294. 

VOGELSTRUIS CONSOLIDATED DFEP.—The report for the year 
1908 states that no change has taken place since the date of the 
last general meeting in the company’s property. holdings, which 
consist of 356 claims with an area of 346.1976 claims, together 
with three water-rights. The work of unwatering the centre and 
west shafts was commenced in August last, and development was 
resumed in these two sections of the mine in October. The 
construction of the reduction plant, consisting of 40 stamp:, with 
the necessary cyanide installation, is being pushed on, and it !s 
hoped that erehinig will be started in May next. The recon- 
struction of tbe company, the scheme for which was duly passed 
at the extraord'nary general meeting of shareholders held on 
August 21 last, entailed the writing down of the assets cwing to the 
reduction of the issued capital by the sum of £ 294.759. _ The com- 
pany's capital stands at. £299,900 in {1 shares, of which 229,25° 

ve been issued, and 70,650 are -held in reserve under the recon- 
struction scheme adopted on August 21, — - The directers bave 
oo to create further 131,000 shares which are under option until 

ovember 12, 1910, at 228 6d per share to the subscribers of the 
new issue of 131,000 shares at par. Dee 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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| Distri- 
A Debeo- | yation, |_Ostinery. | Peetoe. | Deprecta- [Forward] pNet | Div 
Interest. | Rate. |Amount.|Amount. tion, do see _ 














Banks. £ £ £ % £ £ £ £ 

Anglo-Italian Oe os cel Dec. 31 96! $13,038 13,184 253 p.s. 12599 a | esa Sad eo. 
Civil Service ....sceeceresece | Des. 31 242] 118!) 143315 718}. 450 255] 1,023 23 
Colonial....... Pear nies | Deo. 31*| 31,212) 22,192, 53,403 6 18,0: se 5,00; 30,493 26,156 6 
Disconto-Gesellschafé (1) .. ve) Dee. 31 is -»  |1,003,5: 9 876,812) .. | 57,500; 69,18 aa ia 
Delhi and London ..........| Dae. 31* | 6,167| -9,182,-15,349) 4. ee 5277, 3,32 ésn 4 
Deutsche Bank ..... weeeess| Doe. 31 | §6,702)1,431,679/1,498,381/ 12 [1,209,000 .. | 230953 57527 .. a 
London Bank ae and ; ; | 

South America (2) ......| Dac. 3 21,426| 57,198, 78,624 10 43,000 .. 4,017, 25,697 58.872 10 
Natal Bank ..... sceuaes vee+| Dee. 3L | 20,762) 39,973) 61.735) 8 40,00) .. | .. | 20,733 47,478) 9 
Yokohama Specie .......--.| Dec. 31*| 111,350] 186,818 293,168 12 | 144090 .. | 40,020 
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114,163 232,619 12 
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} j j 
African City Properties Trust Dec. 31 | 10, 6,439, 16,927) .. 7,500 .. | 9,42? | 
Airdrie and Coatbridge Tram- | | | : - 4 
ont? Co., ses caseee aes Dec. 31 1,754, 2,533 i a. ee se 
sumers’ Gas eeoeeeeeeeeee Dac. 3i° n* 25,057 25,057) { 7 35,007) ee i mie a J se ( 7 
Anglo Argentine Tramways (4) Deo. 31 | 16,735| 328,356 315,091; 73 | 56,759, 275,502 .. | 12833 237,605). 8 
Chardwat Tea ......+++++++| Dec. 3t 835 237, 1,092). Mi ob ee ok oe ee 
Cayton and Guatllowecth.» | Dec. 31 |Dr.3,844| 12,442; 85 a ++ | 17,500 Dr. 23,909; 1,038|Dr19,351 
onsolida ater Orgs 0 | 
Rosnelo (9). sressecees.| Deo. 31 | 36,606, 33606 7 | 11,977 8400 13,421, 2803] 32251) 7 
ss por yg my “ g: aes | Feb. 20 4,010| 2),7 24,7 5 7,161 10,000 2,500) 5,083 18,773) 5 
yreenock an or sgow 
veh caverestnere| Dao. 31 | 4,017, 4,183]. -. | 200 (1,769) _ et a 
ohn er an ae aneh f 10 | 25,0093; a(t 3% 
Do Mounders' Shares (5) ..}| Feb- 29 | 8,103] 37,052 45,155|; 135 900 | a 5,039) 53 525 | nae 
Liverpool Exchange Oo....... | Dec. 31 | 7,122) 15,653, 22,780, 34 | 14000) .. | 8,733) 16,353, 4 
Metropolitan, Eleo. Trams. (7) Dec. 31 | 5,755, 46,562} 52,517} 44 | 17,610 25,020) 6,09) 3,707 ng 4} 
an 5 ' 
ore Co ration (6) sense Oct. SL | wg = [Dr t,4%e|Dr.1,5lg) be Be oe 4 875 eet aa 8. 
River Plate Electricity ..... +| Dec. 31 | 5,410) 21,813) 27,223, 8 9,600, 6,00) 6,000, 5,623} 17,23) 6 
Val de Travers Asphalte...... Dac. 31 | 4,784 16,765, 21,549 8) | 17,150 .. | .. | 4,399) 15,283 7% 
Willans and Robinson ......| Dac. 31*| 8,046|  13,22)/ 21,266, -« ° | 10,000) 1,750, 9,516) 19,8183 10 
7 
Wm. Whiteley ...........+..| Feb. 14 | 15,430} 68,351 85,781 | wsasge-|{ 31,590! | 2n230 14,000] 15,477 62,833, 6 
ais 4 : ment. || 2,554 
* Half-year. 


+ Includes special profit of £9,454, from which a bonus of 15s per share was paid in addition to the dividend of 103 per share. 
_(l) Disconto-Gesellschaft.—Notwithstanding the general reduction in trade the figures presented in the report show but a small 
shrinkage in the total turnover, whilst, on the other hand, balances on deposit and current accounts show an increase. 
(2) London Bank of Mexic» and South America.—-During the year a portion of the bank’s cxpital invested abroad has been disposed 
of at prices leaving a satis{actory surplus, aad this has enabled the directors to transfer direct tothe reserve fund, £25,983. This fund now 


stands at £360,000. 


(3) Consolidated Waterworks of Rosario.—The co npany's business continues to expand and the consumption of water to increase. 


The prospects of continued development are promising. 


(4) Anglo-Argeatine Tramways.—In connection with the acquisition of various undertakings by the company, a “ new fusion 


concession"’ has bsen granted by the municipality of Buenos Ayre:. 


(5) John Barker and Co.—Althouzh the tarnover of the business has be2n practically maintained, it has been found impossible, 
owing to a variety of causes, to obtain the profit hitherto made in some of the departments. 
(6) Renard Roai and Rail Transp rt.—Tne report covers the period from April 15, 1997, the date ofincorporation of the company. 
The directors propose to write off 20 per cent. of tne formation expenses in order to extinguish these in five years. 
(7) Metropolitan Electric Tramways.—Three shovt sections of light railway in the districts of Cheshunt, Wembley, and Willesden 
were opened for public traffic during the past year. The route mileage of lines now operated by the company amount: ‘0 424 miles. 








WITWATERSRAND DEEP.—The report of the Witwatersrand 
Deep states that the tonnage crushed during the year with 245 
stamps advanced from 34,420 in January to 38,460 in December. 
The average value recovered has receded from 34s 7.20d for 1907 
to 338 7.68d per ton for 1908, but on the other hand, the average 
working costs have been brought down from tgs 7.27d to 17s 6.01d 
per ton, the costs in December being 2s 5d below this last figure, 
whilst the average profit has been 16s 1.67d, as against 14s 11.93d 
per ton during the previous yer. The revenue for the year 
amounts to £391,413, from which has to be deducted :—Govern- 
ment tax on profits for 1907, £21,417; directors’ remuneration on 
profits tor 1907, in accordance with the articles of association, 
£1,000 ; auditors’ fees for 1907, £210 ; interest on debentures, £3,849; 
debenture trustees’ fees, &c., £289; expenditure on capital account 
during the past year, £30,727; redemption of debentures, £8,040 ; 
difference in value of 4,267 C.M.L.LA. shares exchanged for 
fae poveste os No. 5 of 27§ per cent., 

137.500 ; dividend No. 6 of 274 per cent., £147,756— 3493 
fenviag aenue ot gmat: 4 £147,750—£353,34 


ee 


Ghe Commercial Times. 


THE CORN TRADE, 


Mark Lane, Friday Evening. 
Field. work receives considerable interruption by continued 
Wet weather, and affairs in some localities are very backward for 
the time of year. Autumn-sown wheat, however, is still spoken 
of fav .. The London market has been fairly well attended, 
and steadiness was the dominant feature. English wheat in’ 
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limited supply commands full rates. Whites delivered up quoted | 


from 37s 6d to 41s, and reds 37s to 40s 6d per quarter. Foreign 

sorts firmer in value, and a moderate demand was experienced. 

No. 1t Northern Manitoba quoted 44s od, Australian 42s to 

42s 6d, ex quay. Karachi and Plate nominal on spot in the 

‘absence of supplies. There was not a very fast consumptive 
demand for flour, but the market, while governed by that of the 

raw product, disclosed firmness. Minneapolis first patents 

328 9d upwards, Pillsbury’s best 33s 6d, and Washburn’s super- 

lative 33s 3d, all landed terms. Ison Duke, 27s 9d, ex store; No. 

1 town households, 31s 6d per sack, ex mill. Wheat cargo market 

has been firm to occasionally dearer, and a fair trade passed. 

South Australian, February 15th, changed hands at 40s 7%d; 

April-May, 41s 3d; Victorian, February 25th, 4os od net; 

Chilian, April, 40s 3d ; Blue Stem, off coast, 41s 6d ; Azoff Black 

Sea, April-May, 42s 6d; and Rosafe, 62% lbs, April-May, 4os 6d. 

Parcels of No. 1 Northern Manitoba, afloat, sold 42s 3d, and 

Australian, afloat, 44s 4%d. Grinding barley quiet, but steady. 

Odessa-Nicolaieff, 223 3d to 22s 6d, ex warehouse. A quiet de- 

mand prevailed for forward periods at late rates. Black Sea, 

May, sold 21s 9d (on Continent). Parcels of Black Sea, March, 

sold 21s od. Maize firm. Plate, 29s to 29s 6d, as to position ; 

mixed American, 28s to 28s 6d; and Odessa, 27s to 27s 6d, both 

landed. For arrival, prices maintained a firm level, though there 

was not much response from buyers, and rates ultimately eased. 
La Plata, April-May, sold 25s 732d; Poti, shipping or shipped, 
29s; and Galatz-Foxanian, March 24th, 29s 144d; parcels of La 
‘Plata, April-May, sold 25s, 25s 3d, 25s ‘to 25s 444d; and May- 
re 10%d. Oats firm. La Plata 16s 1%d, and Black 
Russian 16s 6d, landed. La Plata, afloat, sold 15s 3d, 

158 134d, to 158 3d. Wheat cargoes firm but quiet to-day. 
South Australian, January-February, sold 413; Rosafe, 62% Ibs, 
April-May, 4os 6d; Victorian, end _ 
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‘March, 413 6d; ‘ Rosafe, | 
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62 Ibs shipping, shipped, about 4os 6d; _New South Wales, 
January ath, te: Maize fret; Plate, April-May, sold 25s 9d; 
ditto, April, 27s. Barley quiet, but fully steady. Oats firmer. 


The following table estimates the home consumption of wheat 
during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 
and 1005-6 :— 


1908-1908, 1907-1908.; 1906-1907.) 1905-1906. 


wt 30) 50.948'300) 46,939,200 45,547,300 
TA | 8,915. — 9,241,200 


290,300) 58,863,400! 55,050,000) 54,788,500 


Imports—Wheat (29 weeks to Mar. 20) 
Flour ® » 


29,300) 


54 
Add _week ending Mar. 27 — Whea 2,512,600 “sist ——s roy 


seoeniilidemnans eres 

Total imports 30 weeks ..........| 56,752,820, 62,962,300 
Less exports — Wheat | 228,100) 331,600 
Flour | 43,400) 26,000 


|} } 
ports...... | 56,461,300, 62,604,700; 56,692,600 56,062,900 
Add to this the estimated sales 0 | 28,746,200 21,215,000} 24,462,700) 27 


home-grown wheat a 
85,207,500 83,819,700) 81,155,300 83,427,900 


erage pri { English wheat per = 4 2s 8 s 4a s 4 
“Sacco ee 
| 
pata atl | atl | ste 

* Visible supply” in U.S. centres,bush.) 4 000; i 
Do. oe % = in owu...| 25,654,800, 20,401,000 25,289,500 24,894,600 


180,800} 216,300 


Thirty weeks’ home supplies 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended March 27, 1909, and for the corresponding week in 
each of the vears from 1908 to 1905:—- 


QUANTITIES SOLD. 


. | Barley. | 


Com | 


Sesnnge | 


7 
34,527 


24,215 
18,412 


15,769 
17,703 
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THE IRON AND COAL TRADES. 


The pig iron market has experienced a brighter week than 
for some time past, business having broadened out a trifle, and 
the general tone is decidedly more buoyant. There has been a 
good business negotiated in Cleveland pig-iron, and the prices 
have moyed in favour of the producer. The market has been 
greatly strengthened by. increased shipments, and also by the 
less rapid accumulation of stocks in the public stores, while the 
improved outlook in the Near East can also be said to have 
improved the situation. The hematite trade on the East Coast 
has not improved to any great extent, but competition between 
makers continues very keen. Mixed numbers are quoted at 
about sss per ton. On the West Coast trade is rather quiet, 
there being only two furnaces in blast at Barrow with ten lying 
idle, while at other centres a similar state of affairs prevails. 
There has certainly been a more buoyant feéling, but as yet 
there has been no actual improvement. Makers’ quotations for 
mixed numbers are 57s 6d to 58s. To-day’s Glasgow prices are 
as follows:—Cleveland 47s 4%d, 47s 5d cash, 47s 6d eleven 
days, 47s 7%¢d one month; buyers 47s 4%d cash, 47s 7d one 
month, 48s three months; sellers 47s 5d cash, 47s 8d one month, 
48s 134d three months. Market steady, fair business. Turnover 
about 4,000 tons. Cumberland buyers 55s od cash, sellers 6d 
more. Market idle. Connal’s Stores to-day:—In Glasgow: 
Scotch, 1,000 tons; Middlesboro’, No. 3, 193,000; standard, 
1,000; hematite, nil. 


Our Middlesbro’ correspondent’s report, dated April 1st, is as 
follows : —Pig-iron: More business has been done during this 
week than for some time, and the price of No. 3 G.M.B. Cleve- 
land has been advanced to 47s 6d per ton for prompt delivery. 
The hematite market shows no signs of improvement, and whilst 
most makers maintain their price at 55s for East Coast mixed 
numbers, second hands are quoting 54s 6d. Manufactured iron 
and steel: Some departments are well employed, but orders 
for shipbuilding material are very scarce. Steel ship-plates, 

6; steel ship-angles, %s5y12s 6d; iron ship-plates, £6 7s 6d; 
iron ship-angles, £61158 ; iron bars, é° 158, all less 2} per cent. ; 
steel rails, £5 5s net. Iron ore: Very little buying has been 
‘done lately. Sellers quote: Best Bilbao Rubio iron ore (50 per 
cent. iron), 16s; Gellivare L/K Swedish iron ore (60 per 
cent. iron), A grade hematite, 20s 6d; grade Cleveland, 
17s 6d; F grade Basic, 178 6d., c.i.f. N.E. Coast ports. 


‘Our Glasgow correspondent {writing on Thursday) says :— 


There has been 2 great deat more doing in the pig-iron market 
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this week, some 40,000 tons must have changed j ; 
positions. The tone has been firm, with a raion pra 
uoyancy at one or two sessions. Operators in the South we : 
credited with leading the way at the beginning of the eek, 
but wherever they came from buying orders preponderated, and 
that fact on a practically non-selling market—for those to the 
short interest disposed were holding aloof—promptly influenced 
values. Quotations have been close in the neighbourhood o; 
478 since Monday, and this afternoon they finished as good i 
Cash 47s 4d, one month 47s 644d; and three months, 48s sellers 
From the bottom level of last week a gain in these figures is 
reflected of 1s 4d a ton, and all the ground lost from the openin . 
week of March has thus been more than recovered. It is no secret 
now that a quantity of Cleveland iron was secured by consumers 
and dealers between 46s 6d and 46s a ton, and that both specu. 
lators and makers have committed themselves pretty deeply in 
forward engagements at that comparatively low level. How. 
ever, it is questionable if the recovery recorded would have been 
witnessed had it not been for the generally favourable course 
which outside influences have recently followed. The better 
tendency shown in other metals, and the revival of activity in 
stocks had a naturally strengthening effect on warrants; but 
above all, the settlement of the Near Eastern embroglio told mos: 
effectually. The unfortunate factor is that so far the improve. 
ment in feeling has not extended in a practical fashion to the 
manufacturing branches of the iron trade, and that reduces the 
developments that have been seen to an almost purely senti. 
mental level. If the change for the better were now to con. 
solidate, all might be well; .but in this connection the truth 
must not be lost sight of that a sharp and sustained advance in 
raw material at the present juncture, while probably immediately: 
advantageous to producers, would at the same time in all likeli. 
hood nip in the bud development of industrial enterprise, and the 
next state would be worse than that now current. Merchants 
advise that yesterday and to-day German firms have booked 
several lines of Cleveland for delivery on to June; and they 
anticipate, now that navigation on the Continent is open, that 
shipments to various ports will promptly increase. Already four 
large steamers have been chartered to go on the berth at 
Middlesbro’ next week for Hamburg, and additional ton. 
nage is being asked for. Scotch pig-iron makers have 
sold a good quantity of ordinary in the course of 
the current movement; and to-day some of them have 
«vithdrawn their quotations, and others have raised their terms 
by rsaton. They say that the terms ruling do not in all cases 
cover costs, and that rather than enter into further forward en- 
gagements, they prefer to take their chance of the course of 
events. In all the local manufacturing branches the reports con- 
tinue of a distinctly unsatisfactory nature. Hardly a work is 
running full. Several steel and malleable establishments were 
unable again to make a start on Monday, one or two not even on 
Tuesday. The depression, indeed, in some of the leading de- 
partments is to-day as acute as it has been for over a year. 
There is no fresh demand for material, either on export or home 
account, and for orders booked specifications are coming out in 
driblets. This reads surprising in view of the very large ship- 
building orders that were placed on the Clyde in March, about 
120,000 tons. But builders explain that without exception the 
boats have been taken at exceedingly low prices, such as leaves 
no net return on the working, and that the vessels are not to be 
hurried to completion. They are insisting on a reduction in the 
price of steel, and if it is not conceded they are resolved on pro- 
ceeding as slowly as possible, and at the same time on drawing 
such supplies as they can from other centres of production, 
notably South Wales, where delivery prices are fully 5s a ton 
under Scotch terms. For this reason the boomlet in shipbuildc- 
ing is not yielding the beneficial effects which otherwise mig)! 
naturally have been calculated on. 


The coal trade at Newcastle has been fairly steady during thi: 
week. The market for steam coals has ibited considerab« 
strength, several descriptions being quite oversold. Tyne prin 
steams have advanced, and the collieries are all asking 115 6d per 
ton. The market for Durham gas sorts has slightly improved 
durin. gthe past few days, but the coking market is in much the 
same condition as it was a week ago. Quotations :—Best steams, 
11s 6d; steams, smalls, 6s; best Northumberland unscreened. 
10s; gas coals, Durham, 10s; coking coals, 8s 9d to 105; 
coking smalls, 8s gd to 98 3d ; bunkers, 9s 6d; best foundry coke. 
16s. As regards South Wales, the steam coal market at Cardif' 
continues to exhibit strength, and prices have further advance(. 
Tonnage has arrived in good quantities, there having been much 
pressure at the various docks. Shipments have been much better 
and show signs of further improvement. The following are the 
latest quotations for the various descriptions:—Steam Coal: 
Large, very best, 14s 6d to 158; best seconds, 13s 6d to 145: 
ordinary, seconds, 128 9d to 138 3d; drys, 128 od to 14s od; 
best washed nuts, 125 od to 138 3d; seconds, 12s to 125 0°; 
best washed peas, 11s 6d to 118 9d; seconds, tos to tos 0°: 
smalls, best, gs od to 10s 3d; smalls, seconds, 8s 6d to 95 %¢: 
smalls, inferior sorts, 8s to 8s 6d. Patent Fuel: Best, 14s 6d t? 
15s. Bituminous Coal: Households, best, = to 18s; house- 
holds, seconds and other sorts from 14s to 16s; No. 3 
Rhondda, large, 178 6d to 18s. 

beggar 
COPPER STATISTICS. “ie 
Messrs Henry R. Merton and Co., Limited, give the followins 
visible supplies in tons:--March 31, 1909, $4,354; 


po dae February 27, 1909, $2,295. is com- 
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THE WOOL TRADE. 


Our Bradford ,correspondent, writing on Thursday, says :— 
Now that sales are over, and the excitement of them a thing of 
the past, the market has put on a more staid appearance. But 
though the tone is quiet, there is no giving way anywhere. All 
business put throu whether in merinos or crossbreds, is at 
the ‘ top notch.” English wools of the finer descriptions are all 
very strong, and skin wools move very freely at fully late rates. 
There is a little more doing also in mohair, which has almost 
been a dead letter for months past. 


Another Bradford correspondent writes:—-The market con- 
tinues exceedingly firm, but fine wool holds much the strongest 
position in the market. 


Messrs W. and C. Dunlop, of Bradford, writing at the end of 
the month, say :—-Under the circumstances it is natural that the 
Bradford market, in common with the other wool markets of the 
world, should have advanced. Buyers returning from the recent 
sales were surprised to find the atmosphere here much calmer 
than in London, and we think we may say that Bradford is at 
present the cheapest market. Combers and spinners of Botany 
wools are working at high pressure, and makers of goods made 
from these classes are well employed. It is in the crossbred 
type that business still hangs, but even in this it is far from un- 
important. The general tone of our market is confident and 
optimistic, but busifiess is not yet thoroughly satisfactory. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

To-day the situation in the colonial wool trade presents a 
strange contrast to that which obtained a year ago. Then ail 
markets were not merely depressed, but might fairly be described 
as being in a state of semi-panic. In this column, on April 
asth, I wrote as follows :— 

“When business was resumed at Bradford last Thursday after 
the holidays, it was soon seen that there was no improvement 
in the demand, and that values were as low as ever, and, in- 
deed, the price of tops of 40’s quality registered another slight 
fall, and were done at the extremely low price of 8%d. As to 
merinos, super 60’s could still be bought at 21%d. Under these 
circumstances, we think that a meeting of London brokers and 
their merchants should be called without delay to consider the 
situation. In our opinion, it is not the slightest use attempting 
to sell the total available quantity. Nothing depresses markets 
more, and nothing irritates buyers so much, as heavy with- 
drawals. During the last series very heavy withdrawals were 
made day after day, until at last it looked as if the market 
would entirely break down, and the series had to be curtailed 
by five days: A much better plan would be for importers to 
arrange amongst themselves for at least 100,000 bales to be 
held over until July.” 

On the same date I wrote as follows about prices :—‘“‘ It will, 
however, surprise some shrewd traders if tops of 40’s quality 
tall much, if any, further. A year ago they were worth about 
£18 a pack, and last Thursday at the great Yorkshire centre 
a pack could be bought for £8 ss.’’ The following week these 
tops dipped below 8d and super 60’s could be got at 20%d. In 
the short space of ten months 4o0’s had dropped rod per Ib, and 
super 60's since the previous October had fallen as much as gd. 
London brokers and importers adopted the plan suggested above, 
and almost immediately the “ rot’? was stopped, and with slight 
variations the tendency of values from that time to the pres=nt 
has been upwards. Last Thursday at Bradford topmakers could 
easily obtain 254d for super 60’s and 4o’s were firm at 12%d. 


The rise in all markets has been so rapid and pronounced ;: 


during the last eight or nine weeks that prudent traders think 
it has been overdone. No doubt, whatever may be the state of 
business in other trades, the woollen and worsted industries, 
both here, on the Continent, and in the United States, are 
experiencing a revival of activity, but supplies of the raw 
material are ample, and are likely to remain so, In a few days 
the trade will know what the exports of wool have been from 
Australia and New Zealand up to Wednesday last—i.e., for the 
first nine months of the present wool year—and unless “ broad 
tumour” be wrong, the figures will greatly shock those members 
of the trade who. attached any value to Messre Dalgety’s esti- 
mate of an Australian shortage amounting to anywhere between 
75,000 and 100,000 bales. Some even expect that the exports 
have already exceeded those for the whole of the wool eee 
1907-8. From New Zealand also it is expected they will show 
a record increase. Moreover, the pastoral outlook in Australia 
is excellent, and considerable, and perhaps large, increases are 
assured also from South Africa and South America. Taking an 
all-round view of the situation, therefore, I venture to suggest 
that values are on a sufficiently high level, and it will be well 
for sanguine operators to make haste slowly, and before pushing 
up values further see whether makers can obtain prices for 
their goods which justify the present rates for wool and tops. 

Our New York correspondent, cabling yesterday (Friday), in- 
formed us that wool is decidedly quieter. 


Tt is surely a favourable sign, write Messrs Buxton, Ronald, 
and Co,, in theif final, report on the recent sales, that the 
usually sq hat critical period of the March auctions, when 
arrivals of direct importations are at about their maximum, 
should ‘have ‘heat so va negotiated. . Last ‘year, it 
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will be remembered, at this time crossbred wools suffered a 
very severe slump, and at one time there seemed to be just a 
possibility that history might repeat itself this year; but 
precedents in the wool trade go for nought, and, despite the 
rather unsatisfactory condition of the manufacturing end of 
the trade in Yorkshire, London has once again called the tune. 
Merino wools have undoubtedly benefited from the strong 
positiom of Continental markets, particularly in Germany, 
where spinners are booked up with orders for several months 
ahead. Viewed all round, prospects at the moment are de- 
cidedly good, and, should no cloud arise on the political 
horizon, there is every reason to look forward to the future 
with confidence. 


Messrs Sanderson, Murray, and Co., have received the fol- 
lowing telegram from Melbourne, dated March 29th :— 


1907-8 Figures. | Season 1908-9. 


Bales Wool. 


| Offered. | Sold. | Offered.| Sold. 

Sydney ..........++...., 640,000 | 540,000: 740,000 715,000 
elbourne ..... 330,000 | 290,000 | 300,000 290,000 
Geelong ................, 105,000 | 98,000 | 105,000 100,000 
Elsewhere in colony ....| 240,000 | 215,000 | 280,000 | 265,000 


aban hosed 11,425,000 1,370,000 


Bales Wool. 
} 
| 
| 


We learn from Messrs Browne and. Eagle’s monthly list that 
the total number of bales afloat in wool ships at the end of 
March amounted to 201,238, against 146,799 at this date last 
year. Of this total 37,749 were from New South Wales, against 
34,106 last year; 5,486 from Queensland, against 7,192 ; 27,136 
from Victoria, against 46,296; 2.000 from South Australia, 
against 1,261; 5,142 from Tasmania, against 6,827; and 123,725 
from New Zealand, against 51,117. 


The following is a list of the London Colonial Wool Sales, which 
commenced on Tuesday, March 9g, being the second this year: — 
Sale 7 Number of Bales sold— 

Date. : Sale Pmpt. To Home To Foreign 
Mar. Selling Brokers. No. Mar. Buyers. Buyers. 
9.. Buxton, Ronald, and Co..1 .. .. .... 1 See chee 
C. Balme and Co. ........ PS gee cove 
John Hoare and Co. ...... ei ed ee Sa ali, Tete 
Jacomb, Son, and Co. .... 
- Thomas and Cook 
Du Croz, Doxat, and Co. .. 
. H. Irwell and Co, 
Jebn Hoare and Co. ...... 
. H. Schwartze and Co. .... 
Willans and Overbury.... 
H. P. Hughes and Sons .. 
.. Buxton, Ronald, and Co.. 
. C. Balme and Co. ....... 
Windeler and Co. ...... 
.. Jacomb, Son, and Co. .... 
.. Du Croz, Doxat, and Co... 
Thomas and Cook 
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. John Hoare and Co. ...... as 
H. Irwell and Co, ........ 2 
Buxton, Ronald,and Co...3 . 
H. Schwartze andCo. ....2 .. 

. Willans be end etacd “ec 


Thomas and Cook 

H. P. Hughes and Sons . 
H. Schwartze and Co. ..:.. 
Willans and Overbury .... 


. Windeler and Co. ........ 2 
H, Irwell and Co, 3 
Du Croz, Doxat, and Co... 
C. Balme and Co. ........ 4 
H. Schwartze & Co. ...... 

. John Hoare and Co....... 
Jacomb, Son, and Co, .... 
C. Balme and Co. ....... 
Thomas and Cook 
Buxton, Ronald, and Co... 
Du Croz, Doxat, and Co... 
Windeler and Co. ........ 

. Thomas Cook ....... 
H, Irwell and Co 
buxton, Ronald, and 
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COLDSMITHS & SILVERSMITHS 


COMPANY, Ltd., 


Selections of Goods on approval. 
Carriage Paid at the Company’s Risk. 


Jewellery for Presents 


Novelty List and New 
Hilustrated Catalogue, post free. 


Only Show Rooms: 


112 REGENT STREET, LONDON, W. 
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THE ECONOMIST. 


THE COTTON TRADE. . 


LIVERPOOL, April 2. 


A fair spot demand has been experienced this week, and quo- 
tations show an advance, Estimated sales, 52,000 bales, of 
which 46,940 bales are American, 2,200 bales Egyptian, 2,160 
bales Peruvian, &c., 220 bales West Indian, 260 bales African, 
220 bales East Indian. Of these, 6,000 are for export and 
speculation and 46,000 for the trade. Imports, 37,653 bales, 
including 29,412 bales American, 14,906 bales Egyptian, 18 
bales Peruvian, 753 bales West Indian, 352 bales African, 2,212 
bales East Indian. In Sea Isiand descriptions, a moderate 
business has been done at unchanged rates. In American, a 
fair business has been done, and prices are steady. Quotations 
are advanced 19 points. Middling quoted 5.13. In African a 
limited business has been done at unchanged rates for East. 
With the arrival of new crop cotton, the quotations of West 
have been adjusted. Peruvian, rough sorts have been in 
moderate request at unchanged rates. An increased business is 
reported in smooth at irregular prices, and quotations are ad- 
vanced 17 points. In Brazilian only a small business has been 
done, but quotations are raised 17 points. In East Indian a 
limited business has been done, but prices are steady. Egyptian 
has been in improved demand. Quotations are without change, 
with the exception of fair upper, which is reduced 3, and good 
fair and fully good fair 7. Futures are 19 to 20 points higher 
for near positions and 13$ to 15$ higher for distant, closing 
firm. April, 5.06; April-May, 5.05}; May-June, 5.07; June- 
July, 5.09}; July-August, 5.114; August-September, 5.05} Sep- 
tember-October, 5.02}; October-November, 5.00}; November- 
December, 4.99}; December-January, 4.99; January-February, 
4.98} ; February-March, 4.99}; March-April, 5.00}; Egyptian 
futures are 8 to 9 points higher. 

CURRENT PRICES,—THURSDAY. 


eriod Same Period 
1908 | 1907. 
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March 26. 

EEE ET, 

1909. 1968. 

Bales. Bales, 
Imports Week Mar. 2% autos eee * : 487 * 
Exports Sept. : e 11.193 on 5:00, sree oe 
” From * #8 228,939 were 276,731 a 50,795 
Consumption Week e ng . easeat sees 2,437,480 eens 199.236 
Stock serenstsreetecceccece, AA10960 “Lizz LOTGASO I... + SH4,810 
The imports for the week ending March 26th amounted to 
97,148 bales, and the quantity of American cotton reported at 
sea tor Great Britain (including cable advices to date) is 75,000 


bales, against 37,000 at the corresponding period last year 


MANCHESTER; April 1. 

In some quarters of our market rather more business has been 
done, and a slight improvement in the tone can be rted. 
Manufacturers. are not gai much strength, there still being 
a good deal of competition for orders. A fair turnover has 
transpired in‘shirtings for India and China, but many offers are 


___ [April 8, 1909, 
. eer hee Or etree 
quite unworkable. Not much support ‘has i 
nearer markets of the Continent, eee intey ie see Ped the 
is not unhealthy. Printing cloths have been steadier in a 
‘tion. Business in home trade ‘fabrics contintes rather bee 
= for the time of the year. American yarns for hom isap- 
ave been firmer, with an increasing inquiry. The tamove a 
both twists and wefts shows some improvement as cee er in 
with recent previous weeks. Spinners, however, do not pared 
a an ee one counts have been in sine 
quest for China. piian spinnings remai it 
being offered freely. ™ . A quiet, supplies 


(I.) Comparative Statement of the Cotton Trade, 


P | Previous Weeks in 1903, 
as Price, Prioe,|Price,| Price \Pri 

{Mar. {Mar.|+Mar.:Mar'y 0°" 

1909. | 25, | 18. | iL yd 


oo ——— 


aia dis dis aisalsq 
Raw Cotton—MiddlingAmerican.per 1b) 499 495 500 509 514 5:03 
ses ent brown Mevpeperib| © 14,0 340 7% 0 0 73 0 7 
Yarns 32's twist........sceeee0+-per lb: Qo 7 : 0 0 7&0 Hi 07 On 
— Tire rates farenenonace suns omen En O18 ot ; Be $3 0 0 i 
32-In, Printers 116 yas, 16 byié,iieand| pews Ome 
50's vooeelG 214 2:14 2114 414 4 14 4 
%-in. shirtings 76 yds, 19 by 19, 32’s and’ 
Becee daebvesesndansesveonoule 2 13 2 13 2 13 4 13 4 13 4 
38-in, ditto, 38 18 b 1 10 Ibe...... 7 7 7 7 7 7 7 8 7 8 7 8 
59-In. dittn. STA van, IK by 15.8} be ....'6 8'6 8 6 816 9 6 9 6 9 
(II.) Compared with Previous Years,* 


| 
‘ 
' 
i 


Price,| Corresponding Dates in 
ae psi 
1969 


\s 
Raw Ootton—Middling Amerioan.per |b; 
— —_GoodfsirbrownEgyptn..perib) 0 63 0 
Yarns —52’e twist ...cccccceseees per ib, 0 7 848 0 7201 
— 47Yawelt ° -per |} 9% 0701 
; 1 


— 60's twist ( D. veee Li 
32 in. Peintore, 11a 9de 16 by 6 p™ ame © 208, OU 015 
60’s 8 15 1416 6 
9 


36 in. shirtings,76 yds, 19 by 19, 32’s and, 
40" 14 6 15 104 


8 eeeeeeeeeee eereeeeereeraree ereeeee 13 2 1 5 
3%-in. ditto, $8 yds, 18 by 16,20 Ibs...... 7 7 8 6/7 
3a-in. ditto: 374 ya, 16 by 16.84 tbs 6 69 7417 616978 


* American cotton weg quoted in decimals of a penny .(no discount) from 


October 1, 1902, we give the prices at corresponding dates of previous 
in approximate decimal equivalents, + Nominal quotations eee 


SUGAR. 
(FROM OUR CORRESPONDENT.) 
Hameura, March 31. 

This article has had a quieter week, with a fairly firm tone until 
Monday, but an easier tendency since then. Actual sugar, both 
raw and refined, has been in less request, England almost with- 
drew from the market, and refiners no longer showed any anxiety 
to procure ooreres of raws. This change of views has been 
brought about by the final release of the many ice-bound cargoes 
on the River Elbe, which has caused a rapid increase of the stock 
here. The receipts during the week ended 27th inst. reached 
49, tons, the shipments amounted t> 18,420 tons, and the 
stock increased 30,640 tons, to 46,040, against 99.240 last 
year. The withdrawal of demand from refiners led in turn 
to a cessation of purchases of futures by merchants who had 
hitherto supplied the requirements of the refineries. For a time 
prices have been sustained, and even put 10 pfg higher in near 
deliveries by the firmness of New York. Cables, however, have 
not given the impression that the improvement in America was 
very real, or that it would be lasting, and, indeed, to-day they 
have come easier and have helped to weaken the entire market, 
and the close this evening is easy. Cuban receipts are con- 
sidered liberal, and with 167 mills still grinding in the Island, 
instead of 135 last year, crop estimates of 1,300,000 
tons are con:idered conservative. The heavy receipts at 
American ports durirg the week have suggested that New 
York merchants would not be eager to pay _ higher 
prices to Cuba in the near future. As regards the new 
crop there is nothing definite to say regarding the probable 
acreage, but the possibility of an increase in the beet area either in 
Germany or Austria is considered more remote. The wintering of 
the grain crops in Germany does not appear to have been very 
disastrous, and in Austria no damage worth mentioning seems to 
have been done. Moreover, the high prices for grain will 
encourage farmers to make the most of the growing of breadstufls. 
Closing prices in marks per 100 kilos;—March, 20.95 (against 
21.00 a week ago); August, 21.30 (21.30); October, 19.85 (19.85); 
December, 19.75 (19.85,. Of the week’s export Great Britain took 
20,740 tons, of which 1,780 were raw and 12,960 refined. 


COFFEE. 


(FROM OUR CORRESPONDENT.) 
Hampore, March 3!. 


‘The pospibility of a further a jation in the value of this 
article disc in the last mopert ‘hae been promptly realised. 
Business this week, and especially in the earlier part, has been 
much more active, both in spot coffee and furures. The country 
has entered as a buyer on a. _scale than for some time, 
and has paid better prices. Futures have been in demand to cover 
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April 3, 1909. | 
ear months, as the sellers saw no chance to improve their 
\ ition, since the tenders—which exceeded 70,000 during 
Oe month—have always been promptly absorbed. e strong 
undertone of the markets, both here and elsewhere—and especially 
in Brazil—brought new speculative orders, and ’ prices have 
made further new records on the rise, considerable lines of 
May changing hands at 36} pf. The close to-day is not at the 
best, May reacting 4 pf, but there is still a net gain on the week 
of to! pf. Some new crop Santos, July-August steamer, has 
been offered, and various parcels have been taken, on the basis of 
83 to 38s 6d for superior, to replace sales made out of stock. 
Against such c.i.f. salés, September and December deliveries here 
were bought, and this assisted the improvement. The market 
was not much affected by the cable news, both official and private, 
of damage done to the crop by hailstorms im the Ribeirao Preto 
districts of Sao Paulo, though it undoub‘edly helped to confirm 
the bullish views now in favour. The American duty proposals 
are apparently not very likely to become law, and, in any case, are 
not considered as of much further help here; but some business 
was prompted by more persistent rumours that the German 
import duty would be raised by about 50 per cent. Nothing 
definite is known, and it is considered that if the Government 
can possibly find other sources to cover its deficit, it 
will not touch an article of so universal consumption in the Empire 
as is coffee. The monthly statistics issued here show imports 
during March of 542,000 bags, against 356,000 last year, and deli- 
veries of 441,000 bags, against 394,000 in March, 1908. The stock 
has increased 101,000 bags in March, and now stands at 2,376,000 
bags, against 2,494,000 a year ago. The receipts both at Rio and 
Santos continue quite small. The latter port has during the whole 
of March received only 169,000 bags, against 330,000 a year ago, 
and prices are firmly held at 4,000 reis tor No. 4. At Rio No.7 
has advanced to 5,000 reis, a quotation not seen since the begin- 
ning of 1997. There is nothing new in crop estimates, the latest 
received here pointing to 114 to 12 million bags of Santos. Closing 
values in pfennig per half-kilo: May, 35} (against 34# last week) ; 





|| September, 33} (324); December, 329 (319). 





Our New York correspondent, telegraphing yesterday (Friday), 
informs us that there is less fear of the suggested coffee duty 
being imposed. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day's Business and Public Sales see “ Postscript.’ 
Mincing lane, April 2 

SUGAR.—The market ee increased quietness this week, 
consumers apparently being sufficiently stocked for the time being, 
and thereiore able to await developments. Moreover, the fact of 
inland navigation being resumed and ample supplies now coming 
forward has created reserve on the part of buyers. Prices depre- 
ciated to a slight extent in some instances, though, on the whole, 
the undertone of affairs proved steady. Cuban receipts continue 
to point to favourable progress being made with that crop. Raw 
kinds slow. To refiners, firsts, basis 88 per cent., sold ros 9d, c.f. 
andi. Total visible supply amounts to 3,524,000 tons, as compared 
with 3,500,000 tons at same time last year. 

Home Rerinep was dealt in quietly as a rule. Tate's No. 1 
cubes sold at 18s 9d; No. 2, 17s. 9d. Of pieces, mid to good 
yellow quoed 12s 6d to 13s 9d; whites, 14s to 15s 6d; fine 
granulated, 16s rod; standard ditto, 16s 44d; No. 1 crushed, 
16s 9d; Lyle’s No. x granulated, 163 9d; No. 2, 15s 9d. Yellow 
crystals range from 14s 6d to 14s 1a4d as to make. 

Foreign. Rerinep.—Cubes slow of sale, and prices weak. 
W.S.R., prompt, 14s 6d; S. and T. ditto, 14s 44d; Meyer's, 
1448 3d; F.M.S., 148. 14d; R.A.V., ditto, 14s 3d; T.T.D., 
148 3d; ALS. P., 148 3d; C. Z.R., 148 3d; S.Z.G., r4s 3d; 
P.G.R., 148. 3d; and Say’s, prompt, 15s, f.o.b. terms. 
Lebaudy’s. granulated,. prompt, 13s 104d, f.0.b., Paris, Russian 
crystals, prompt, quoted 12s 2}d, f.o.b. French crystals, spot, 
sold, 148 ofd. German granulated e ape and generally easier 
on the week. First marks, ready, sold, 12s 33d to 12s 3d; April, 
12s 3d to12s 23d; May-August, 12s 39d ; ee 128 53d to 
128 44d ; October-December value, 11s 74d, f.o.b 

Beret market quiet. April sold, ros 5d; May, ros 5§d, ros 6d, 
to 10s 5d; August, ros 77d to 10s 6§d; September, ros 69d; 
October-December, 9s 93d, f.o.b. terms. 

CaNE-Grown in auction ruled quiet, but steady. 4,183 bags 
crystallised Trinidad partly sold: mid yellow, 15s 3d; good, 
158 6d to 15s9d. 2,043 bags Demerara, mid yellow, 15s 3d ; good, 
158 S to 158 9d. Good yellow Demerara syrups sold privately at 
138 6d, 

imports and deliveries of sugar into London since January rst 
to the 27th ult., with stock at latter date :-— 

1909. 1908, 1907. 1906. 

Tons. Tons. Tons. Tons. 
Imported eeeeeeeeeeee 35,780 ee 35,620 ee 51,880 ee 58,220 
Delivered eeeeeeeeseee 39,600 ee 43,490 ee 44,300 ee 45,800 
Stock eereeee seeeeeee 17,150 ee 13,300 ee 
Stock U.K. .......... 57,160... 79,190 .. 73,200 .. 95,750 

’ ’ per cwt. 9 oe 8/9 ee 8/3 ee 7/6 

Java eeeeesesceoe 1 $ ee 12/3 ee 10/6 ee 9/7, 
Beet, 88%, f.o.b. ...... 10/5 .. 1% ce OS ve 

Messrs William Connal and .Co. write as follows in their 
Monthly circular, dated Glasgow, March 31st :—There has been a 
or Sugar market month, as supplies of raw Renee 

t ing: 
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gradually hardening prices, and at the close, first products beet 
show an advance of 4d per cwt—the quotations being 10s 544, 
f.0.b., Hamburg, basis 88 per cent. analysis, and for sugar shipping 
or shipped ros rod to 10s 114d, c.i.f., Greenock. 

RUM steady, though only limited sales passed. 

GLUCOSE slow, but steady. English and American liquid, on 
spot, 128 14d. 

COFFEE.—Fairly good supplies, consisting largely of East India 
India qualities, were catalogued, and a fair demand prevailed, 
prices being mostly steady. East India: Mysore, bold, 52s to 
98s; medium, 52s 6d to 80s; small, 50s 6d to 63s; peas, 55s 6d 
to 115s 6d. Coorg, bold, 56s to 63s 6d; medium, 52s to 56s; 
small, 46s to 518; peas, 55s to 67s. Naidoobatum, bold, 693 to 
82s; medium, 62s, 623 6d; smalls, 50s, 54s 6d; peas, 62s. Neil- 
gherry, bold, 62s to 84s 6d; medium, 55s to 62s 6d; smalls, 48s to 
548; peas, 55s to 79s. Nelliampathy, bold, 54s to 57s 6d ; medium, 
52s 6d to 538; peas, 548 to 55s. Wynaad, bold, 59s to 64s. Jamaica, 
fair bold brownish, 59s 61; low mid to middling, 50s to 54s 6d; 
peas, 478 to 56s. Costa Rica, fine bold colory, 81s 6d to 88s 6d; 
good bold colory, 74s 6d to 76s; middling to good middling, 
[ 6d to 7os 6d; peas, 64s to 95s 6d. Guatemala, fair to good 

Id colory, 55s to 64s ; middling, 50s 6d to 54s; brownish, 51s 6d. 
Salvador, fair bold colory, 57s; middling, 52s 6d to 54s 6d; peas, 
48s to 56s. Maragogipe, 83s. Nicaragua, fine bold colory, 80s 
to 81s 6d ; fair to good, 69s to 76s ; peas, 76s 6d to 85s. Colombian, 
fair to good bold, 57s to 59s; pale greyish, 53s to 58s. Futures 
generally quiet, with prices somewhat irregular and weaker. May 
and July sold, 33s 6d, 33s od, and 33s 6d; September, 31s 9d, 
31s 104d, and 31s 6d; December, 31s 6d, 31s 74d, and 31s 3d. 

Imports and deliveries of coffee into London since January rst to 
the 27th ult., with stock at latter date :— 


















1909, 1908, 1907. 1906. 
Tons. Tons. Tons. Tons. 
Imported .......... 7,950 .. 11650 .. i1690 .. 12,390 
Delivered (homeuse) 3,750 .. 3,950 .. 3,740 .. 4,240 
MPO ciscccccesee COD .. 4530... S160 .. O560 
Wee chev ckssvee - 24,820 .. 29,440 .. 17,120 .. 22770 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 
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| 
March ..../33 we a ‘a si 
April ...... 33103/33 9 |33 6 |33 6 [33 3 133 44 
May........ 53 74}33 6 33 6 |56 6 [33 3/33 4 
POE a ciccss 33 9 |33 6 (33 6 33 44/33 3 [33 1 
September 31104}31103/31 9 [31 7431 6 |51 6 |51 3 {32 
December . 1 7/31 6 (34 4,31 3/31 3 [31 13d 1S 
March (1910)| .. | ws -. 310 (310/310 js 
Contracts for 38,750 bags Santos coffee registered during the month. 
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Cocoa In auction, Grenada ruled firm, with a good demand, 
other descriptions, however, being quiet. 1,594 bags Ceylon 
partly sold: fine, 81s; fair to good, 69s to 73s; native, 48s to 
58s 6d. 1,548 bags Trinidad, few sold, 61s. 940 bags Grenada: 
fine, 58s to 598; good, 56s to 56s 6d; ordinary to fair pale, 51s to 
533 6d. 368 bags St Lucia: fine, 58s to 59s; ordinary pale and 
hard, 498 6d to 51s. 20 bags Dominica: reddish, 52s to 53s; pale, 
508 to 51s. 142 bags Jamaica part sold: fine fermented, 57s 6d to 
58s; fair, 56s; ordinary to fair pale, 51s to 53s. 20 bags West 
Coast African sold, 54s. 82 bags Costa Rica: extra bold, 7os 6d; 
good red, 56s to 57s 6d; fair pale, 52s. 412 bags Guayaquil, 20 
bags St Vincent, 105 bags Caracas, and 91 bags Java retired. 

TEA.—Indian sales this week comprised 35,223 packages, and a 
continued good demand prevailed tor all fine and useful teas, but 
quiet and irregular bidding was noticeable for medium and common 
sorts. In consequence, several parcels of both these descriptions 
were withdrawn. Pekoe, common to fair, changed hands at 6d 
to r14d; broken, 63d to 113d; good to fine, rs to 1s 53d; very 
fine, 1s 114d; pekoe souchong, 59d to 9}d; orange pekoe, common 
to fine, 7d to 1s 13d; broken orange, common to fair, 8d to 113d; 
good to fine, 1s ofd to 1s 73d per lb. Ceylon auctions amounted 
to 19,221 packages, and met with brisk competition at fully firm 
to occasionally dearer rates. With export orders again in evidence, 
the best market was for medium to good leaf descriptions, and 
these were generally selling at 3d per lb advance. Pekoe, common 
to fair, realised 6d to 10d; broken pekoe, 7d to 11d; pekoe 
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7d to 103d; broken orange, 
per lb.. Java sales totalled 44 7 
packages, and a fair inquiry iled at steady rates, Pekoe so 

53d to 74d; broken pekoe, to 84d ; orange pekoe, 53d to 113d; 
broken orange, 6d to 11d; and pekoe souchong, 53d to 6d per Ib. 
Imports of Indian, in pounds, for March, 7,143,837, against 
6,018,428 last year; deliveries, 20,678,230, against 11,722,451; 
stock, 58,769,989, against 70,283,909. Ceylon imports, 7,866,780, 


soucbong, to 8d; orange 
common a 8d to Is 


against 8,643,985; deliveries, 9,917,800, against 7,560,990; stock, 


19,362,470, against 25,200,753. 

RICE.—Market firm on the part of the shippers, but trade pro- 
ceeded quietly. 

TAPIOCA.—In auction 809 bags flake were offered, and only a few 
sold, Java at 143d per lb. 724 bags medium pearl, 773 bags seed 

1, and 120 bags flour offered and retired. s 
GO0.—200 bags small were auctioned, and bought in. : 

ARROWROOT.—No St Vincent were offered, and bought in at 
public sale. cn 

BLACK PEPPER.— Market ruled quiet, but meets. Fair Singa- 
pore, on spot, 38d; April-June, aiid, c.f. and i., delivered weights. 
In auction, 217 bags Singapore, 66 bags Ceylon, and 22 bags Java 
were offered and bought in. 

WHITE PEPPER steady. Singapore fair, on spot, 53d, and 
April-June, 4$d, c.f. and i., delivered weights. At public auction, 
30 cases Singapore and 5 bags Ceylon were offered and retired. 

PIMENTO.—70 bags were catalogued and retired. 

CLOVES.—Market ruled quiet. Zanzibar, June-August delivery, 

itd; August-October, 43d; April-June shipment, 4444, c.f. and i., 
bs ivered weights. No Zanzibar auctioned, and 12 cases Penang 
offered and retired. 

CHILLIES.—39 bags Mombassa and 200 bags Japan retired. 

NUTMEGS.—In auction 52 packages West India nutmegs sold: 
80's, 58d; 85’s, 54d; 89's, 5d; 1207's, 43d to 5d; 108’s, 4d; 117’s, 
43d; slightly wormy, &c., 3d to 3#d. 3 packages ditto mace, 1s 8d; 
broken, 1s 3d. 19 packages Eastern nutmegs, few sold: 78’s, rie ; 
106’s, 4d. 45 boxes ditto, without reserve, sold; rro’s, garbled, 
43d to 5d. 22 packages Eastern mace, only 3 sold, 1s rod. 

GINGER slow. In auction 51 packages Jamaica offered and 
retired. No Cochin catalogued. 

VANILLOES.—In auction, 430 tins were offered, and mostly sold, 
good qualities being steady to 1s dearer; common sorts about 
steady. Java realised full rates. Seychelles: firsts, good sound, 
plump beans, 64 in, 11s 6d; 6 in, ros; 54 in, 9s 6d; 5 im, 93; 43 
ins, 8s 6d; seconds and thirds, 4s 3d to 8s; foxy split, 4s to 6s 9d. 
Mauritius: seconds and thirds, 6s 6d to 8s 6d; toxy split, 6s 6d. 
Madagascar: second and third, 6s 3d, 6s 9d; foxy split, 4s 6d, 
6s 6d. Java, brownish, fair flavour, 6s, 6s 6d 

JUTE steady for the main part, on few sellers, but buyers are 
equally indifferent, and progress of trade at the moment is very 
disappointing. Native firsts, March-April, sold, {13 15s to 
‘= 7s 6d; and April-May, {£14 to £13 7s 6d; and afloat parcels, 

13, c.f. and i. 

HEMP.—Manila grades sold quietly, but in the absence of any 
pressure to sell values proved steadier. Dealings included F.C., 
dock to April, at {20 103s to {21 103; ditto, September-October, 

21; F.B., April-May, £15 5s; S.S., dock, £19 10s; and F.S., 

ock, £16. New Zealand steady. Good fair, March-May and 
June-August, sold £23, <.f. and i. 

SHELLAC.—Spot trade was confined to a narrow compass, but 
reserve on the part of sellers helped to sustain values. Farr, free, 
T.N., 71s to 72s. Futures quiet, and rather unsettled. T.N,, 
May, sold, 72s to 71s; August, 75s to 748; and May-June, steamer, 
71s to 70s 6d. 

GAMBIER steady, though quiet. April-June sold, 21s to 21s 3d, 
c.f. and i.. usual ports. 

INDIA-RUBBER, after being firmer, particularly near positions, 
became weaker. Fine hard Para, spot, 53 3d. 

CHINCHONA BARK — Java shipments during March amounted to 
845,000 Amsterdam Ibs against 889,000 Ibs last year. 

IVORY.—Delivered since January auctions 724 tons. 

METALS.—Copper has been a fairly active market during the 
week, and values on balance show a slight advance. On Monday, 
cash and three months were done up to £57 3s 9d and £58 respec- 
tively, while easing to £56 18s od and £57 12s 6d at Tuesday’s 
final meeting. Wednesday witnessed very little alteration, cash 
being named at £57 and three months £57 12s 6d, hardening on 

Thursday to £57 11s 3d and £58 5s respectively. Tin commenced 
active, and dearer, Straits, on spot, being done up to £133 53 
cash, and {134 ros three months at Monday's early session, 
while on Tuesday irregularity prevailed, cash changing hands 
at £133 10s, receding to £132 15s at the close, and three months 
£134 158 to £13315s. On Wednesday prices again reacted, cash 
and three months rising to £134 158 and £135 158 respectively, 
closing at £134 7s 6d and £135 10s, while on Thursday the 
tendency was steady, final figures being £134 78 6d, spot, and 
£135 108, forward. Lead firm. English quoted {13 17s 6d to 
£4 28 6d; soft foreign, prompt, sold £13 158; May-June, 
£13178 6d; and July at £14. Spelter inactive. O brands 
quoted {21 7s 6d to £21 158; specials, £21 158 to £22. Antimony, 

£29 10s to £31. Zinc sheets and tin plates ed, Quick. 
silver remains at £8 7s 6d per bottle first hands. Iron firm. 
The following is an extract from Messrs De Monchy and 
Havelaar’s monthly tin circular, dated Rotterdam, March 31st :— 
Although the business done in our tin market during this month 
has sometimes taken large dimensions, the fluctuations have not 
ee, ‘The month at 783f for cash Banca, 
adv to 79#f ia anticipation of small Straits shipments, but 

| fell momentarily back to 78f under the pressure of warlike news. 

The whole loss, however, was recovered when the 
up, and America came out as a buyer. 
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statement shows the position of tin in Holland on March 31st:— 
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y ¢ of spot in March— 
SEED cust aneecondasia conn 


Total eeeeeeeeeeeeeeeeee 
Or tons 
Deliveries in March— 


ca eeeeeeereereee ere eeeeeeee 
Billiton eeeeeeerereeeeneeeeee 
Straits......-. e*reee eeeeeeeee 


900 
6,750 
65,874 
2,168 


27,990 
900 
5,880 
34,770 
1,159 


-+ 58,924 
1,050 
eee eeeee ee eeeeeee 55,058 *e 0 Ona 
Or tons 1,83€ .. ; as va 
For the sake of comparison with Banca and Billiton, 1 ton Strai 
is calculated to be equal to 30 slabs. —— 
OILS.—- Linseed ruled steadier. Spot pipes, 
barrels, £21; April, £21; May-August, {21 7s 
December, £21 7s 6d; Hull, naked, spot, £19 7s 6d. London 
stock, March 27th, 338 net tons, Kape quiet. Ordinary 
brown spot, £26 tos; English refined, casks, spot, £28 tos: 
Jamba, tember-December, £24 108; Ravison, naked, spot. 
24 tos. Cotton quiet. Crude, spot, {22 10s, {22 10s; Hull. 
21. Refined sweet, £26; ordinary pale, £24; Hull, £22 7s 6d. 
ocoanut—Ceylon, spot, {29; March-May, £28; Cochin, spot, 
£33 108; March-May, £30; August-October, £30 5s, c.if. Stock 
April rst, 320 tons, against 251 last year. Palm—Lagos, spot, (28. 
TURPENTINE easier. American spirit, spot, 25s 94; April, 
25s 9d; May-June, 26s; July-December, 26s 9d; September- 
December, 26s 10$d; January-April, 27s 1togd. Stock American, 
March 27th, 37,602 barrels against 20,630 same time last year: 
French, 1,749 against 664; Spanish, 414 against nil; afloat, 5,000 
against nil; total visible London supply, 44,765 against 21,294; 
deliveries since January rst, 19,616 against 17,571. 
ROSIN.—Common strained, spot, 7s 9d. 
PETROLEUM.—American, to 64d; water-white, 74d to 7jd; 
Russian, 6d to ; Roumanian, 7d. 
TALLOW.—The market ruled steady, with a fair demand during 
the week. In auction on Wednesday, 803 casks offered, and 528 
sold at about late rates. Australian mutton: fine, 33s; fair to 
good, 30s 6d to 318 3d; dark to dull, 28s 6d to 29s 6d. Beef: fins, 
31s; fair to good, 29s 9d, 30s 3d; dark to dull, 27s od, 29s 3d. 
Market letter unaltered. Town tallow, 30s 6d; melted stuff, 6d 
lower stuff. Exported this week, 59 tons home, and 461 colonial 
and foreign. 
Messrs Colchester and Woolner reported on the tallow market, on 
Wednesday, as follows :— 
The tallow market has been steady during the week, and a fair 
— changed hands without producing any alteration in 
values. 
Prices were unchanged for parcels afloat, but little offering for 
shipment. 1907. 1908. 1909. 
Packages. Packages. Packages. 
Stock of tallow of all kinds in 
warehouse in London, Feb. 28 6,050 .. 15,860 .. 12,958" 
Landed in February.......... -» 5586 .. 5,711 
Arrived in February ........++ -- 12,959 12,597 
Landed since January] ...... 7,508 .. 14,111 12,815 
Arrived since January 1....... -- 25,956 
Delivered in February 4 576 
Delivered since January 1...... -- 9,030 
Shipped from Australia and N.Z. y Tons. 
in Jan sescectcosevcces) SECO e.. O00 
Price Australian mutton, Feb. 28 39/6 .. S3l/_=.. 
Price Australian beef, Feb. 28 .. (5. 30/6 .. 
* About 5,037 tons gross. 
At to-day’s auctions of 209 tons of better-coloured tallow and 99 
tons of inferior kinds offered, 122 tons of the former and gr ot the 
latter were sold at approximately previous rates. 
The following are the particulars of the imports and exports 
during the week, including those delivered overside :— 
Arrived from .... Australia N. Zealand 8. America’ Sundries 
veneee gar —- Belgium —- 
Colonial &foreign 9% .. Il .. 33 .- Bl .. 461 » 
LINSEED.—Market firm, and prices tended upwards, while 4 
fair business transpired. London, Calcutta, afloat, 46s [0 445: 
March, old terms, 43s 3d; April, 42s 6d; April-June, new terms, 
42s. La Plata, spot, 41s; April-May, 40s 9d. Hall, La Plata, 
spot, 40s 6d; April-May, od. To the Continent, oo 
y-June, 433; Bombay, March-May, 44s 34; La Plata, Api’ 
May, 41s. Quantity afloat from the East Indies, including cable 
advices, 255,000 qrs, against 231,000 in 1908, and 412,000 10 1997, 
RAPES. firm, and in fair request. Brown Calcutta, April 


une, 398; brown Ca , March-May, 398 9d; Ferozepore, 
Lerch heel, 398 3d; sellens Canoes March-May, 448. Quantity 
ones frome a ou Tadies per last advices 5,000 qrs, agains 
,000 in 1908, 25,000 in 1907. , 
! SEED ston » but oneal quiet. London: Egyptian, 
£7 118 3d; March, 


6d; April, £7 138 94; Hull, spot, 
fr 10s April, £7 128 cae aa fs into London since 


January 1st, 29,310 tons, against 32,610 in 1908, and 26,9% 
in 1907. 


Stock in warehouse and landing : 


53,408 
1,650 


[20 128 6d: 
; September. 








59 tons 
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Inferior mutton eee weet ee teeeere 
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1,674 bags St 
rinam, 158. 
oi landed terms. 




















LONDON MEAT MARKET. 
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LONDON POTATO MARKET. 


Per Ows. Per Owt 

ch Gre ess, $d 10 He 62 | Bedtord U-so-Dates.... $s to 5d 
Booth Dun Red Soils 3s 9d to 4s 0d | Lincoln U 

POSTSCRIPT. Friday Evening. 












sUGAR.—Home refined unaltered. Cane sorts steady, quiet. 
Lucia crystallised, partly sold, 15s, and 827 bags 
200 tons native Penang, April-May, sold, 9s 49d, | G 


German granulated, fully supported, 


7.R.M., ready, sold, 128 3d; J.H., 12s 2§d; April, firsts, sellers, 





739 
a 


128 3d; May-August, 12s 444; October-December, 11s 83d, f.o.b. 


Beet steady. May done tos 5d to ros 
tos 74; and September, fos 6d, f.o.b. 


lised sold, 148 74d. 
co 


544; August, ros 63d to 
180 bags Trinidad crystal- 


FFEE.—Brazilian receipts to date 11,498,000 bags, against 


9,144,000 last year. 


ts 3d. 


SPICE.—Pepper and 2 oppek ages Tapioca firm. 
marks, flake, March-April a 
p-to-Dates.... 33 0d to 38 34 | London, and too tons medium Singapore, February-April, at 


Public sales rather 
| ** Futures’ market quiet. 


quiet, but steady. 
May, sold, 33s 3d; and September, 


75 tons good 
May-June, sold, 144d to 1§d, to 


12s 3d to r2s 6d; and Penang, 11s 3d to rs 6d, c. f. and 1., New 


York 


JUTE steady. Native, April-May, sold, £13 7s 6d, c. f. and i. 


HEMP firm, but slow. 
. S., May-June, £17 103, c. f. and i. 


(Continued on tage 758.) 





Commercial Times.—Wieeklp Price Current. 














The prices in the following list are revised on Friday with the assistance of an eminent firm in each deparmment. 











F. C., February-April, sold, {21 5s; and 
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135- Copper at first meeting slightly lower, and at afternoon 

(Continued from page 755-) Cs orkias eek unaltered . Cash dosed. £57 78 6d; and three 

METALS.—Tin at first session was a shade easier, and at second | months, /58; electros, £59 58. Lead steady. English, {14 to 

session prices, after opening rather lower, improved. Straits, cash, | £148 2s 6d ; foreign, prompt, sold, £13 13s 9d, and buyers. Spelter 
closed, £134; and three months, £135. English ingots, £134 to| dull. Iron dearer, Cleveland, cash, 47s 7d ; month, 47s 7d. 
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DIRECTION DER DISCONTO-GESELLSCHAFT. 


ESTABLISHED 1851. (Registered in Berlin as a Kommandit EXTRACTS FROM ANNUAL REPORT. 
Gesellschaft auf Actien under German Law.) The universal retrograde movem-nt which commenced in 1907 was con- 
Head Office - e - BERLIN. fey nent in 7 one ge ard Sa es in pg sg the coal oe iron 
. reed trace of crisis 
CAPITAL (fully paid) - - - £8,500,000 howeene, bat ‘Gamonelan . the ‘aan ceihgiabe Seale of tes eountr : 
’ y. The 
RESERVE al UN wash Ss ESS es aa £&2,879,631 flourishing condition of agriculture proved a valuable feature in counteracting 
With the unlimited liability of the following partners : the depression, as well as the later ease of the money market, which caused 

A. SCHOELLER. M. SCHINCKEL. Dr. SALOMONSOHN. Jarge amounts of State and Municipal Issues to be readily taken up by the 

ermeny: BREMEN, FRANKFORT o/M., WIESBADEN oe 

Branches in Germany: BREMEN, RT o/M., S . Notwithstanding the general reduction in trade the figures presented in the 

HAMBURG : Norddeutsche Bank in Hamburg. Report show but a smail shrinkage in the total turnover—including that of 
London Branch: Manager .. J, B. SCHROEDER. the Norddeutsche Bank in Hamburg, viz.: £1,611,608,582 against £1,693,055,485 
Registered at the Inland Revenue Office as London Bankers. in 1907, whilst on the other hand, balances on Dep»sit and Current Accounts 
53 Cornhill, E.C. show an increase, namely, £22,677,230 against £20,039,753 in 1907. 
BALANCE-SHEET, December 3ist, 1908. 20 Marks = £1. The Disconto-Geselischaft have taken part in the issue of the 4 per cent. 

Dr. LIABILITIES. German and Prussian Loans and Treasury Bills; 4 per cent. German 
To Capital a a oa sae - ai os Colonial Loans, 4 per cent, Bavarian, Witirttemberg, Baden. Hessian, Hamburg 

Reserve Fund = ‘a + . as es ‘“ ne and Lubeck Loans, 4 per cent. Diisseldorf, Prankfurt, Munich, and other 
Deposits and Current Accounts. . a 5 ‘s ¥6 ‘ Municipal Loans, 4 per cent. Roumanian and Hungarian Loans, &c., &c. 
Acceptances and Cheques ‘ sia “ ‘a ah we The vi Mining and Railway Company have extracted from the Tsumeb 

Guarantees .. “ as i a ms -. £1,795,622 Mine for the ending March, 1908, 25,700 tons ore and have been able to 

David Hansemann Pension Fund and other Savings Bank declare a dividend he sof erga on the Ordinary Shares and4 Marks on the 

Funds for the Staff “a Ze “4 ny i a es Deferred Shares. During the nine months from April to December shipments 
Dividends unpaid .. = a ne ei 5s a fe amounted to 20,331 tons co ore, 2,452 tons matte, and 2,274 tons metallic 
9% Dividend and Participation of Acting Partners and lead. The revenue of the iway, for the same period, amounted to 3,476,000 

Directors .. a ae ws i + “e ‘ Marks and the expenditure to 1,257,000 Marks. The experimental operations 

Provision for the David Hansemann Pension Fund uss sé in smelting are being continued. 

Amount written off Premises Account vs Se 8 ih The Shantung Railway ee have distributed for 1907 a dividend of 44 

Balance of Profit and Loss Account carried forward... ea per cent., against 4} per cent. in the preceding year. The result of 1908 shows 

a farther progress, 80 that notwithstanding the unfavourable Dollar rate the 

Cr. ASSETS. <—aiummm | Same dividend maybe anticipated. The traffic receipts in the year 1909 should 
By Cash .. <. ss a a a e oe ce be increased by the conv yance of building material for the Tientsin-Pukow 

Bills Receivable .. se oe oo BS Ss x ‘ Railway and larger Coal transports. The output of the Shantung Mining 

Loans .. A BS De te ay ma a a pi Company has increased from 144,000 tons in 1907 to 220,000 tons in 1908 in the 

Securities, Syndicates, Ac,  .. =... ss os ae ae Fangtse Mines, and respectively 34,000 tons to 56,000 tons in the Poschan 

Participation Norddeutsche Bank in Hamburg .. aS iS: 2,500,000 Valley. The coal from the latter mine has ved an excellent steam coal 
Participation in other Banks .. si Be we a a 1g3 | nd bas been supplied to the German Naval Squadron in Kast Asia. : 
CUNee MOONE io es Fr eo a eee The Interna Electrical Company has been dissolved and their 
Guarantees, as per contra. . "os Pe iS .. £1,795,622 Mi. te = tpagnie Parisienne _ Song rene Sy 
Securities of the Pension and Savings Bank Funds for the otrice, lairage Electrique, now dealt w e 
Furniture, &c. ck eine Ad oT ae a iss yt pa — others on Sever of a syndicate of , = oo. 
Premises, &c. (including Bank P. i though tariffs have been uced under the new terms of the c a 

700) _ oe =4 . — Se on oe is assumed a the revenue of the Compagnie Parisienne should continue 
satisfactory ture, ) 

The Great Venezuela Railway need declared a dividend of i per cent. 
for 1907. The traffic receipts have the largest yet recorded, and the 
2380,204 dividend is therefore expected to be the same as last year. ; 

The Allgemeine Petroleum-Industrie-Actien haft has shown satis- 

= 66,868 tomeey eeeeans he eee rene ane cent., the same as last year. 

The Christoph- rich Coal-Mining Company could, notwith- 

There remainsa net Profitof ..  ..  .. «. standing the unfavourable state of the German Coal Market, be disposed of at 
Out of which it is proposed to pay the Partners and Directors’ ng Further coal adjoining this mine, which were acquired 
participation, and a dividend of 9 % (same as in 1907) on the 5 } cso pene Lom ng have been formed into a Company 


The gross profit for the year 1908 amounts to .. 
After deducting all expenses, &c. .. ‘ oe 
‘Taxes ee oe o% ee 


Capital, which, exclusive of the unlimited liability of the 


yi 
on i 
acting partsers, amounts to £8,500 £376 842 withe fekdeoe. a Ver Coal Mining Company. 


. ** ** ** ** s- -Gesellschaft show entle- 
To make 8 provision for the David iain Pension Fund factory progress, and distribute a dividend of epee cen ees =_ hes of the 

“* “* ff **f . ** * *“* ** : 
To write off Premises Account .. 7,500 The annual results of the Frankfurt a Branches 


Page eS a Fs 50,020 | Disconto-Gerellschaft on satisfactory branch opened 
To carry forward to new account .. oa ss se pe EP 69,187 an office in Wiesbaden In Ontobe 0 ae 18 : 
The Norddeutsche 


Bank in Danieeny dentecel the same dividend of 9 per 
The London branch acts as representative of the :—Head Office, Berlin, and eee ethan from our holdings in shares of the following Banks 
Kam $ ‘ 


branches at Bremen and Frankfort 0/M. ; Norddeutsche Bank Balance-sheet 
Allgemeine Deutsche Credit- cnstalt, Letpsig; ch Mela olan Deuteche Oredit Sueddentsche Disconto- 
ingen; Barmer Bank-Verein, Hinsberg and Cie. Disconto- und Wechselbank 5 per cent., 
Disconto-und Wechsel-Bank ; Commerciale anh Btrupp, Aktiengeselischaft 7h Pet init 
cent., 
Discon Gesellschaft A-G. 8 per Sony” 
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DOMINION OF CANADA. 


R PER CENT. 1874 LOAN, AND 33 PER 
FOURNT, LOAN FOR $5,000,000 REDEEMABLE 
1912. 

ALF-YEAR’S INTEREST due May Ist, 
ah an above-mentioned Loans will be PaID 
on and after that date by the Bank of Montreal, 
47 Threadneedle street, E.C. The Balances of the 
Inscribed Stock will be struck on the evening of the 
15th inst., after which date the Stock will be trans- 
ferred ex-dividend. Cou must be left for 
examination, between the hours of 10 and 2 o'clock 
(Saturdays excepted), three clear days prior to 


t ° 
"om may be had on a ation on and after 
the 19th inst.—For Bank of Montreal, 
FREDERICK W. TAYLOR, Manager. 


Threadneedle street, E.C. 
4 nre st April, 1909. : 





THE VENEZUELA CENTRAL RAIL- 
WAY COMPANY, LIMITED. 


SIX PER CENT. DEBENTURES. 

The COUPON (No.7) due on April lst, 1909, will 
be PAID on and after that date at Messrs Robarts, 
Lubbock, and Co.’s, 15 Lombard street, London, 
E.C., where lists may be obtained. The Coupons 
must be left with the Bankers (between the hours 
of 11 and 2 o'clock, Saturdays excepted) three 
clear days for examination,—By order, 

WILLIAM CHAPLIN, Secretary. 


No. 123 Dashwood house, London, E.C., 
March 29th, 1909. 





DVERTISER undertakes the 
compilation for private capitalists, traders, 
&c., of statistical and other information relating 
to joint stock companies, special trades, industries, 
éc., their past records, present conditions, future 
rospects, &c. Fee according to extent of work 
involved.—For terms, write in confidence, statin 
nature of work, to Statistician, c/o Economist, 
Arundel street, Strand, W.C, 
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‘Publications. 
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By WALTER BAGEHOT. 
The English Con- 


stitution: 


With an Introductory Disserta- 
tion on Recent Changes & Events, 
Twelfth edition, crown 8vo, new 
and cheaper edition, price 3/6. 





Physics & Politics 


INVESTOR'S MONTHLY MANUAL. 


An indispensable Work of Reference to everyone interested in the movements 
of Stocks and Shares. 


Absolutely free from any connection with any financial house 

or speculative agency. 

THE INVESTOR’S MONTHLY MANUAL is published at the beginning 
of each month (generally on the 2nd), and is by far the MOST 
COMPLETE PERIODICAL RECORD in existence of the dealings 
throughout the United Kingdom during, and up to the last day of, 
each month, in every description of Stocks and Shares, &c. 

The MANUAL gives particulars of three thousand securities, with their 
variations in price during the month and during the year, the dividends 
recently paid, and the yield to an investor at present quotations. 

A ‘Summary of Profit and Loss Accounts’’ presents a comparison 
of Industrial Companies not to be found elsewhere. 

The March Number, published on APRIL 2nd, contains 
the third of a series of articles on 


HOW TO INVEST. 


The articies in this number deal with 


THE MUNICIPALITIES OF GREAT BRITAIN 
THE SECURITY THEY OFFER. 


Price Is.; by post, Is. 14d. 
Annual Subscription (including two double numbers), 14s. 9d., post free. 


Offices: 3 Arundel St., Strand, London, W.C. 








NOW READY. PRICE 50 SHILLINGS. 
By Authority of the Committee of the Stock Exchange. 


The Stock Exchange 
Official Intelligence 


FOR 


1909. 


A CAREFULLY REVISED PRECIS OF INFORMATION REGARDING BRITISH, 
AMERICAN AND FOREIGN SECURITIES. 


LonpDoN : 
SPOTTISWOODE & CO., LTD., 5 NEW STREET SQUARE, E.C. 





APRIL ISSUE NOW ReADY 


FINANCIAL REVIEW OF REVIEWS 


Price Ome Shilling. 





Thoughts on the Application of | Sir_ John Rolleston writes on The Taxation of Land Values. 


the Principles of ‘‘ Natural Selec- 
tion’’ and ‘‘Inheritance’’ to 
Political Society. 


Crown 8vo, cloth, price 3/6. 


Lombard Street: 


A Description of the Money Market. 
Twelfth edition, revised by O, 
JOHNSTONE, bringing the work 
up-to-date. Crown 8vo, price 3/6, 


Essays on Parlia- 
mentary Reform. 


Crown &vo, cloth, price 3/6. 


LONDON : 


KEGAN PAUL, TRENCH, TRUBNER 
& CO., LTD. 





Mr. J. Ramsay Macdonald, M.P., writes on The Export of British Capital. 
Professor Kleinwachter writes on Geographical Distribution of Capital and the World’s 
Social Conditions. 
Dr J. BeattieCrozier writes on Taxation Schemes.and their Bearings on the Coming Budget. 
Topics of the Month, Analyses of 280 Companies’ Balance Sheets, Comments on New 
Capital Issues, and Statistical Records of 5,000 Securities. 





Publisher, 2 Waterloo Piace, Pall Mall, S.W. 








NEW EDITION JUST PUBLISHED. 


Investigations in Currency & Finance. 


By W. STANLEY JEVONS, LL.D., M.A., F.R.S. 
illustrated by 18 Diagrams. 


Edited, with an Introduction, by Professor H.S. FOXWELL, M.A. New Edition, 
abridged, with Preface by H. Stanley Jevons, M.A., B.Sc. 8vo, 10s. net. 


MACMILLAN & CO., Ltd., LONDON.. 












WHITELAW’S TELEGRAPH CYPHERS. 


L least and 160 millions extra words, 
Aarivicuat Worps: (With at = } oy * aren isa = 


” * 
‘ and a check letter. 
DIGEOHARY Won] . Tae ath nae owe letters Sreenee. = ain in fall force as before 
been 4 in the New Berne Official Vocabulary. 


+ Ezplanatory Profasse and Specimen Pages will be sent on Application. 
i sakinnienenernntmenreni assent 
WHITELAWS TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.¢. 


‘ 
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CHARTERED BANK 
INDIA, AUSTRALIA & CHINA. 


Heap OFFICE: 
32 Bishopsgate street Within, London. 


Incorporated by Royal Charter. 


Paid-up Capital, in 60,000 Shares of £20 
oe Rg ie as “4 oh . . £1,200,000 
Reserve Fund .. ‘i Re sé .. 1,575,000 


Court or Drrecrors, 

Sir Montagu Cornish Turner (Chairman). 
Sir Henry $8. Cunningham, K.C.LE. 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G. 
Henry Neville Gladstone, Esq. 
The Rt. Hon. Lord George Hamilton, G.C.8.1. 
Emile Levita, Esq. 
Lewis Alexander Wallace, Esq. 

Mansenns | Caleb Lewis. 

MANAGERS | TH. Whitehead. 


Sus-Manacer, T. Fraser. 


AUDITORS. 
Magnus Mowat, Esq. 
William Adolphus Browne, Esq., F.C.A. 
BANKERS. 
The Bank of England. 
The London City and Midland Bank, Limited. 
The National Bank of Scotland, Limited. 


AGENCIES AND BRANCHES. 

| Hongkong. Penang. 

| Ipoh. Rangoon. 
Bombay. | Karachi. . | Saigon. — 
Caicutta. | Kobe. | Shanghai. 
Cebu. Kwala Lumpor. | Singapore. 
Colombo. | Madras. | Sourabaya. 
Foochow. | Manila. | Thaiping. 
Hamburg. | Medan. | Tientsin. 
Hankow. | New York. | Yokohama. 


DIRECTORS’ REPORT. 


(Presented at the Fifty-fifth Ordinary General 
Meeting, 3lst March, 1909.) 

The Directors have now to submit to the Share- 
holders the Balance-sheet and Profit and Loss 
Account of the Bank for the year ended 3lst De- 
cember last. 

These show a net profit, after providing for bad 
and doubtful debts, of £395,178 Os 11d, inclusive of 
£129,483 10s 24 brought forward from the previous 
year. The interim dividend at the rate of Thirteen 
per cent. per annum paid in October last absorbed 
£78,000, and a further sum of £18,000 has been appro- 
priated to pay a Bonus to the Staff. The amount 
now available is therefore £299,178 Os 11d, and the 
Directors propose to pay a final dividend at the 
rate of Fifteen per cent. per annum, es 
Fourteen per cent. for the whole year; to ad 
£50,000 to the Reserve Fund, which will then stand 

£1,575,000; to write off Premises Account 
£25,000; and to carry forward the balance of 
£134,178 Os lid. 

The Directors have to announce with regret the 
retirement of their esteemed colleague, Mr William 
Christian, who for 4 years rendered valued service 
to the Bank as a member of the Board. 

The Rt. Hon. Lord George Hamilton, G.C.8.L., 
has been elected a Director, and the Shareholders 
are now invited to confirm his election. 

Sir Henry Stewart Cunningham, K.C.1.E., and 
Mr Henry Neville Gladstone, the Directors who 
now retire by rotation, present themselves for 
re-election. 

Mr Magnus Mowat again tenders his services as 
Auditor, and in lieu of Mr Maurice Nelson Girdle- 
stone, who retires after 27 years’ service, Mr 
William Adolphus Browne, of the firm of Messrs 
W.A Browne & Co., Chartered Accountants, a duly 
qualified shareholder, offers himself for election. 

The Dividend, f: ee of Income Tax, will be payable 

on and after Wednesday, the 7th proximo, nig 
By Order of the Board, 
W M. HOGGAN, Secretary. 


Bangkok. 
Batavia. 


LIABILITIES and ASSETS, 3ist December, 1908. 
To Capital, paid up in full .. 
serve Fund - ne 
Notes in Cireulation 
Current Accounts. . 
Fixed Deposits 
Bills Payable :— 
Drafts on de- 
mand and at 
short sight on 
a ce 
and Branches £1,045,295 
Drafts on Lon- - ”* 
don and For- 
eign Bankers.. 380,360 16 0 


»525,000 0 0 
483,075 11 6 
5,421,157 12 1 


Acceptances on account of cus- 
tomers... wits as we 
nan 8 Payable, against securi- 
Due to Agents and Correspon- 
dents . os “ or 
pay Adjustments and other 


“a eee 00 


6,988,683 18 2 


758,674 17 2) 


* 


THE ECONOMIST. 


By Cash in hand and at Bankers.. £2; 
Bullion , 


Sk oats a% ; 
Issues & Government Deposits 

Bills of Exchange ss 

Bills Discounted 


and oe 
Liability of Customers for Ac- 

ceptances, per contra e 758,674 17 2 
Due by Agents and Corre- 

8 ts a Hi 3 149,403 1 3 
Su Assets A i 38,165 13 5 
Bank mises and Furniture at 

the Head Office and Branches 293,150 11 9 
, , 76 


PROFIT AND LOSS ACCOUNT 
For the Year ended 3lst December, 1908. 


Dr. 

To Interim Dividend for the half- 
year to 30th June last, at 
the rate of 13 per cent. per 
annum .. BG at 

Bonus to Staff s% - Re 
Balance, proposed to be dealt 
with as follows: 
Dividend, at the 
rate of 15 per 
cent, per annum 
for the half-year 


todate .. £90,000 0 06 
Reserve Fund... 50,000 0 0 
Bank Premises ..25,000 0 0 
Carried forward to 

Profit and Loss 

New Account 134,178 0 11 


* 


299,178 O ll 
Cr. £395,178 0 Il 
By Balance at 3lst December, 1907 £129,485 10 2 
Gross Profits for the 
year, after pro- 
viding for bad and 
doubtful debts ..£535,119 5 6 
Deduct: 
Expenses of Man- 
agement and Gen- 
eral Charges at 
Head Office and 
Branches .. . 267,424 14 9 


Net Profits for the year ~.. 265,694 10 9 


£395,178 O11 
London, 10th March, 1909. 


Examined and found correct, according to the 
Books, Vouchers, and Securities at the Head Office, 
and ——_ eS aaeen mote from the several 
Branches. M. N. ESTONE, p 

M. MOWAT, } Auditors. 


Warrants for the Dividend, payable at the London 
City and Midland Bank, Limited, Threadneedle 
street, London, E.C., on and after 7th April, 1909, 
will be issued to all the Shareholders. 

London, 3lst March, 1909. 


The LIST will CLOSE on or before TUESDAY, 
6th April. 


DOMINION OF CANADA, 


COVERNMENT OF 
THE PROVINCE OF ONTARIO. 


ISSUE of £820,000 4% REGISTERED STOCK 
Redeemable at par in London Ist May, 1947. 
Interest payable 1st May and Ist November. 

Six months’ interest payable lst November, 1909. 
PRICE OF ISSUE, £102 PER CENT, 

The Bank of Montreal is authorised by the 
Government of the Province of Ontario to offer the 
above Stock for subscription at £102 per cent., 
payable one te 

per cent. on Application. 
£97 ” on i ie 1909. 
£102 
——— 

The Loan is raised under the authority of the 
Act of the Ontario Legislature, 8 Kdw: VII 
' chapter 11, to take up Treasury Bills due lst May 
next, which were issued to p) funds for the 
construction of the Temiskaming and Northern 

Ontario Railway owned by the Government. 

The Stock will be stered and transferable 
deal th te ak atta 41 Thresanoedle 
street, London, E.C., without charge and free of 
stamp duty. The Interest at the rate of four per 
cent. per annum will be paid on behalf of the 
Province of Ontario at the Bank of Montreal, 


— 1,425,656 11 9 , London, on the Ist May and Ist November in each 


year by warrants which will be sent by post to the 
| yegistered holders. In lon sone ab hee auaomeae 
, interest Warrants will be forwarded to the first- 


650,000 0 g. named in the 
given. 


other Railways 
and Institutions $ 4,544,000 


6. Dominion Govern- ee ann 


-» $ 2,128,000 = £ 
ation at last = 


msus in 1901 ais Aa -» 2,182,947 


The Revenues of the Province of Ontario al 
iO 

are linble in respect of this Stock and the Disingns 
thereon, and the Consolidated Fund of the United 
Kingdom and the Commissoners of His Majesty's 

ry are not directiy or indirectly liable or 
responsible for the payment of the Stock or of the 
Dividends thereon or for any matters relating 
thereto.—40 and 41 Viet., cap. 59, sec. 19. 


Copy of the Act under which this Issue i: 
may be inspected at the Offices of Messrs Bischof 
& Co., 4 Great Winchester street, London, B.C. 


Applications, which must be for multiples 
£100 and accompanied a? deposit of £5 aoe rob 
on the amount of Stock applied for, should be 
lodged with the Bank of Montreal, 47 Thread. 
needle street, London, E.C. 


In the case of partial allotment the surp| 
deposit will be applied towards the amount Stonble 
on 30th April, and failure to pay the final instal. 
ment when due will render the deposit liable to 
forfeiture. 


Scrip Certificates will be issued after 15th April 
and such Certificates, when paid up in full, will be 


exchanged for definitive Stock Certificates in due 
course, 


Prospectuses and Forms of Application may be 
obtained atthe Bank of Montreal, 47 Threadneedle 
street, London, E.C., andof Messrs R. Nivison & 
Co., Bank Buildings, Princes street, London, E.C., 

London, 2nd April, 1909. 


7. Po 


This Form may be used. 
No. of Application. ...... No. of Allotment 
DOMINION OF CANADA. 


GOVERNMENT OF THE PROVINCE OF 
ONT RID. 


ISSUE of £820,000 4% REGISTERED STOCK. 
Price of Issue, £102 per cent. 


APPLICATION FORM. 


To Bank of Montreal, 
47 Threadneedle street, London, E.C. 


Gentlemen,—Having paid to you the sum of 
£ » being a deposit of £5 per 


cent, on £ of the above stock, 
I (we) hereby request that you will allot me (us) 
that amount of Stock, and I (we) hereby agree to 
accept the same or any less amount that may be 
allotted to me (us) and to pay the further sum due 
according to the terms of your Prospectus dated 
2nd April, 1909. 

Name (in full) 

(Mrs. or Miss) 


Address (in full) 


April, 1909 
Cheques should be drawn to Bearer, and crossed 


“ Bank of Montreal."’ 
Applications must be for multiples of £100. 


INDIA BILLS, PAYABLE IN 
LONDON IN STERLING. 


ISSUE OF £1,000,000 


The Secretary of State for India in Council hereby 

ves notice that TENDERS will be RECEIVED at 

e Chief Cashier’s Office, at the Bank of England, 
on MONDAY, the 5th of April, at One o'clock, 
for India Bills, to be issued under the Fast India 
Loans (Railways) Act of 1905, to the amount of 
£1 (One million nds)), in replacement of 
a like amount of Bills falling due on the tk April, 
1909. 


The Bills will be in amounts of £1,000, £5,000, or 

. pe aa be dated the 10th day of April, 

and be payable at twelve months after 
date, viz., on the of April, 1910. 

The Tenders must be expressed in English 
currency, and not in fractions of a penny other 
than halfpence or farthings, and must specify the 
net. amount cent. which will be given for the 
amounts for; and the Tenders of Private 
Individuals must be made through a London 


form which 
Office, Bank 
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KAIS. KON. PRIVILEGIRTE OSTERREIGHISCHE LANDERBANK. 
BANQUE IMPERIALE ROYALE PRIVILEGIEE DES PAYS AUTRICHIENS. 


Capital fully pald =... Crowns 100,000,000 = £4,166,666 13 4 
Reserve Accounts... 16,682,133°43= 695,088 17 10 

















The net profits of the year 1908 amount to Crowns 7,769,483°74=£323,728 9s 9d, and represent 7°77 per cent. 
on the capital. 
The Directors propose to deal with the profits in the following manner : 


Crowns. £ s d 
Dividend 6 pe r cent. per annum : oa - 6,000,000— = 250,000 0 O 
Transfer to Extraordinary Reserve Account at -- §00,000°'— = 20,833 6 8 
Transfer to Ordinary Reserve Account isa akg .-  228,059°99 = 9,502 10 O 
Remuneration to Directors, Managers, “ Bonus to 
the Staff dos ae -.  228,059°99 = 9,502 10 O 
Transfer to Extraordinary Pension Fund . st + 200, ‘000'— = 8,333 6 8 
Carried forward to New Account oe Mi 3 .. 613,363" 76 = 25, 556 J 16 5 


Crowns 7,769,483'74 — £323,728 9 9 


BALANCE SHEET, 3ist December, 1908. 
(noluding Branch Omees) 





LIABILITIES. 








ASSETS. 
; Crowns. £ s da | Crowns. £ s d 
To Capital fully paid ... --» 100,000,000°'—= 4,166,666 13 4 By Cash in hand and at 
Ordinary Reserve Account... 7,367,556°87 = 506,981 10 9 | Bankers ... .-. 17,956,241°97 = 748.176 14 1l 
Extraordinary Reserve | Bill Receivable and Foreign 
Account ... ie .»  3,359,400°—= 139,975 O 0 | Bills ste lois 107,959,148°27= 4,498,297 16 11 
Special Reserve Account ... 4,841,06779= 201,711 3 2 | Government Railways and 
Premium Reserve Account. _1,114,108°77= 46,421 311 | aa ae 28,657,058°01= 1.194.044 1 8 
Bills Payable an SIS Be so” eet eeen en 60.589 19 9 
Deposits at Short Notice ... 47,758,469°30= 1,989,936 4 5 | syndicates ... ... 30,312,254°90= 1.263.010 12 5 
Pension Fund pee -» 4,695,913°11= 195,663 O11 | Advances for Short Periods 
Current Accounts and other against Securities ... 56,877,168°21 = 2,569,882 0 2 
Liabilities aa ... 307,393,616°82= 12,808,067 7 4 Current Accounts and 
Profit and Loss Account ... 7,769,483°74= 525,728 9 9 | Sundry Debtors ... .-- 515,829,800°02= 13,159,575 0 0 
Crowns 559,045,111°06= £23,293,546 510 | Crowns 559,045,111°06= £23,.293,546 5 10 
Dr. Profit and Loss Kocount, : Sist December, 1908. Cr. 
Cevins £ d Crowns £ s d 
To General Expenses... --  5,972,045°18= 248,835 4 4 | By Balance brought forward 
Income Tax and other 3lst December, 1907... 488 ,883°83 = 20.370 3 2 
Taxes a .. 1,662,442°14= 69,268 8 5 Gross Profits for the year 
Amount written off Fur- ending 3lst December, 
niture, Premises Account 1908 Tein a --- 15,415,190°86 = 642,299 12 4 
and Sundries... hae 500,103°63 = 20,837 13 0 
Net Profit ... Sia + _7,769,483°74 = 323,728 9 9 ae Lae 
Crowns 15,904, 074°69 = £662, 669 15 6 Crowns 15,904,07469= £662,669 15 6 








‘ Complete copies of the Report and Balance Sheet for 1908 may be obtained at the London offices of the Bank, 120 Bishopsgate street 
ithin, E.C. 


The Gronomist. Shipping. Shipping.—Continued. 


OOMPANY’S INDIA,| NY... teaver ty Norddeatscher 

















SCALE OF CHARGES FOR ADVERTISING. P. & . CHINA, AUSTRALIAN Lloyd Services from South- 
Seas MAIL SERVICES. ampton. ‘To NEW YOR service Wed- 
ys, calling at Cherbourg. 'win-screw service 
COMPANY PROSPECTUSES AND ISSUES OF ts et men eae 
STOC . o an vei > 
= 2a 4 Y on taal gg ae jen, Colombo, Pon moa, Naples, Bort Said, +See, 
A n re on, org, 
Whole Page> .. .. «. 2000 | MAR hall sete eee Aen sod Japan ports Zo. AUSTRALIA 
Halt-Page oe ee ae on 1010 0 STRAITS, AN Uermalaa, & AS. neers a = ~— NDRIA from MAR- 
MANIA and NEW ZUALAND. SEILLES, at Naples. Weekly Service 
FINANCIAL & GENERAL to dhe Levash, ‘Tlchete by'all the H.D.L. Services 
Whole Page 1414 0 —_—_—_———_ } to the Mediterranean can be included in the Rund- 
H * -* * reise sao mae issued the Continentai Railways. 
OR he ee ee, 710 0 RETURN | — Appi allis & Co., 2 King V William 
Quarter-Page as és 315 0 TOE BT SB eussslae wareeh On, 26 and 2 27 Cookspur street, 8.W 
Per Inch (Single Column) .. 90 TOURS, 
, THE WORLD street, 
Company Metings, pero § § 9 | Gy of Northumberland avenns, Won tenecn: | THE STOCK EXCHANGE. 


ADVERTISEMENTS IN SINGLE COLUMN, 


Company Prospectuses and NOTICE. 


Issues of Stock ORIENT-ROY Members of the Stock Exchange are not allowed 
wunenkiee tree : ; AL MAIL LINE to advertise for business purposes,-or to issue 
st 1 Sdutate persons other than thelr own Prinei 

~~ ee NEW Persons who advertise as Brokers or Share 
eae ee Re ee ee ieee 

er the control o m 
Mncetal ‘hain ean Aste sede: Onin bb Nit "Members issuing Contract Notes are uired to 
' @pplication. uch a form as le that words 
: — "Member of ‘The Stock Exchange, London,” shal 
4 Discount is allowed on Advertisements ordered for sia A list of ‘Members of Stock Loreen aod 

more Insertions. Stock Share Brokers seen 
er cae Te cnchoeme-dhan emtinmente dhe Wieck of Baaiand, 

or obtained on to 
OrFicEs :— EDWARD SATTERTHWAI 


Sota is Os Coe SS 
Committee Room, Stock Exchange. London, B.C, 
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DEUTSCHE BANK. 


Capital Fully paid: Marks 200,000,000 (410,000,000). 
Head Office: BERLIN. 


Reserve Fund: Marks 103,699,003 (45,184,950), 


London Office: 4 George yard, Lombard street, B.C. 


BRANCHES: LONDON, HAMBURG, NUREMBERG, BREMEN, LEIPSIC, AUGSBURG, DRESDEN, MEISSEN, WIESBADEN, PRAWKFORT o/M., MUNICH. 


- 


Thirty-Ninth Yearly Report (abridged) 
The net profits of the year 1908, amounting 


presented to the Shareholders at the Thirty-Ninth Ordinary General Meeting, held in Berlin on the 25th March, 1909, 
to:>— 


*£1,533,542, represent 15.33 per cent. on the paid-up Capital of £10,000,000 and are to be appropriated as follows :— 


to Dividend of 12 per cent. to Shareholders; £93,354 to Reserves; £45,161 to Directors; £157,500 to Su 
carried forward to New Account—£1,533,542. 


to Staff; £57,527 


In presenting to our Shareholders our Thirty-ninth Annual Report of the 
business of the Deutsche Bank, we have to t out that the recovery in the 
economic position foreshadowed a F am ago continued its progress, although 
not without some interruptions. The great and continuous e m the rate 

| of interest showed that an adjustment between the demand for capital and its 
accumulation was actively being effected. The growth in the power of the 
German market,to absorb securities was demonstrated in a surprising measure ; 

during 1908 investors have taken up new secnrities to an amount considerabl 

in excess of £150,000,000, as well as sundry balances of former emissions whic 
had remained unsold in the hands of ae houses. er — 
encouraged b harvests, were preparing for greater activity, when the 
events in the linen Peninsula gave rise to anxieties which have not yet ceased 
to be felt, although many a threatening cloud has of late d from the 
produce from the United States and the 


political horizon. 

The heavy and forced exports of 

simultaneous pressing demand for Gold, which during the latter part of 1907 
uced in Europe quite critical conditions, are reflected in statistics. 

nm 1907 gold had been exported, on balance, to the value of £850,00), whereas 
during the past year Germany was able to import that metal to the extent of 
more than £15,000,000, thus giving proof that the balance of trade is readjusted 
and again in Germany's favour. According to the preliminary figures of the 
trade returns for the year 1908, the Imports, ued at £416,000,000, were 
£21,350,000 less than in 1907, whilss the ice (exclusive of ious metals 
in both cases) although less than 1907 by £4, , exceeded those of 1906 by 
£19,700,000, Notwithstanding that the imports of foodstuffs, raw produce and 
manufactured goods exceed the exports on the average by about £85,000,000 
annually, Germany receives from abroad every year large amounts of gold, the 
only exception to this now re-established rule having occurred in the year 1907. 

Falling interest rates, the increased power of the public to absorb securities, 
the increase in the stock of gold held by the Impe Bank, and trade statistics 
all testify to the soundness of Germany’s economic position, There are not 
wanted foreign critics who make a point of representing that position as being 
less assured, and the unsatisfactory state of the public Exchequer frequent] 
jends an appearance of justification to such criticisms. It may be poin 
out, however, tbat recourse to a few only of the sources of taxation render- 
ed available in other European countries would suffice to permanently 
consolidate Germany's finances. It is to be remembered, likewise, that the 
country, for social insurance against illness, accident, disablement and old age, 
ae oe a yearly burden of over £40,000,000, a’sum which is not less than the 
total annual expenditure incurred upon the army. 

Economic developments in the United States have followed a course very 
similar to Germany's, only in America everything is larger, fluctuations more 
violent, and the recuperative power of the young continent greater. The loss 
in values of the securities quoted on the New York Stock Exchange alone, 
which in the vious year had exceeded £1, ,000, has to a large extent 
been recovered. Industrial depression, however, is still severe, as shown by the 
number of unemployed railway cars and other symptoms. 

Industries in Germany likewise continue to suffer, but the steady increase in 
the a encourages the hope that greater activity—particularly in the 
building trade—will ere long prevail. and cheap money may be expected to 
gradually exercise a stimulating effect on all forms of commercial enterprise. 

The above-mentioned circumstances are reflected in the figures of our 
accounts, in which a falling off in the demands of our clientéle, a shrinkage in 
our own commitments, a decline in interest earnings, and an increase in profit 
on securities clearly illustrate the course of business during the past year. 

The German Bank Rate has averaged 4.76 per cent. or 1.27 less than in the 

revious year. A still greater decline took place in the private rate of discount 
n Berlin, viz. :—from an average of 5.12 per cent. in 1907 to 3.53 in 1908. 
Stock Exchange Loans against first-class securities we have earned an average 
rate of interest of 4.5 per cent. as against 5.78 in the preceding year. 

With regard to our transmarine business we have to record a considerable 
reduction in the total of the Bank’s acceptances, due to the lessened activity 
in trade and to the lower prices ruling for commodities. 

Our Branches in London and Hamburg, although deriving less profit from 
interest, have continued to make satisfactory p . Our office at Bremen 
has also shown good results, but trade and industry in that district are still 
feeling the effects of the recent economic reaction. At Frankfort o/M and 
Dresden satisfactory results have been obtained, and Leipsic and Nuremberg 
have continued to develop favourably. 


The turnover of the Bank in the past year amounted to £4,723,500,000 against 
£4,580,500,000 in 1907. r 3 


In addition to the securities held by the Bank, consisting very largely of 
German * Trustee '’ Stocks, we have deemed it desirable, owing to the fallin 
value of money, to acquire a considerable holding—about £1,600,000—of 
German Treasury Bonds as a suitable investment for a portion of the deposit 
moneys confided to our charge. 

The number of current, deposit and other accounts open in the books of 


the Bank increased during the past year from 212,214 to 230,203, thus again 
showing a large advance on previous fi 


Our staff has incressed from 4,439 to 4,860 at the end of 1908, 
The leading Berlin Banks have decided to publish in future bi-monthly 
balance sheets on a uniform 


lan. 
We have paid in respect a rates and taxes for our own account 
well as £149,907 for aceount of our customers. ” Renee oe 


* The Sterling figures throughout this Report represent the 


original Mark 
amounts at the approximate exchange of M.20=£1 


DEUTSCHE BANK.—General Balan 
LIABILITIES. 


Current Accounts and Deposits .............. os 
Bille Payable 2.605.000 .s0cecnsseee G60 béNs Seed see 
Unclaimed Dividends and Sundries ... 

Dr. G. von Siemens Pension Fund . 


Contingent Liability on Guarantees given on account of 
Customers #425 518, ? 


ce-sheet, 31st December, 1908. 


perannuation Fund and Gratuities 


ee ea eee ie ak a ee offices in Berlin, 

oon aeons © ex — = — off Premises Apeseat the 

03,502. e entire ex ure past year on new fittings and f 

ts ‘ P also tees dina in like manner, een, 
e have 


nuation Fund for our 
employés, which now only awaits official sanction of the Insurance Supervising 
Authorities before being called into actual life. This fund will impose a new 
and considerable charge on the shareholders, but as,on the other hand, it should 
tend to foster the devotion and loyalty of the staff to our institution, we hope to 
see the charge fully justified. It is intended that the Dr. George von Siemens’ 
Pension and Benevolent Fund shail continue its existence, in order to render 
sn entary assistance in those cases for which only insufficient provision 
could be made under the rules of the new fund. 

The Deutsche Ueberseeische Bank (Banco Aleman Transatlantico) has had a 
good year, especially in Argentina; the branches in Bolivia have had stii) to 
suffer from the recent crisis, but in Chili the general position has already much 
improved. Whilst adding to its published and internal reserves, the Bank w))| 
—- ya dividend of 9 percent, It has decided to increase its capital from 

"000,000 to £1,500,000. 

The dividends corresponding to the'year 1907 and collected by us in 1908, on 
our holding of shares in the Banco Aleman Transatlantico (9%), Bergisch 
Maerkische Bank (84%), Schlesischer Bankverein (74%), Hannoversche Bank 
(7%), Duisburg-Ruhrorter Bank (5%), Essener Credit-Anstalt (84%), Essener 
Bankverein (7%), Rheinische Creditbank (7%), Deutsch-Ostafrikanische Bank 
(83%), Privatbank zu Gotha (7%), Wiirttembergisehe Vereinsbank (7%), Nieder- 
lausitzer Kredit- nnd Sparbank (4%), Oldenburgische Spar- und Leihbank (9°), 
Siddeutsche Bank (6%), Mecklenburgische Hypotheken- und Wechselbank 
(14%), Deutsche Treuhand-Gesellischaft (15%), are included in the aecounts 
now presented. All these institutions continue to develop in a gratifying 
manner. The Deutsche Treuhand-Geselischaft proposes to increase its capital 
and thus place its rapidly extending business as Accountants upon a broader 
basis. 

Important changes have taken = in Turkey. We hope that the intro. 
duction of constitutional principles and broader views will give a fresh 
impetus to that country’s economic development.so long held in restraint. To 
the new régime we have since its establishment repeatedly given financial 
support—in some instances conjointly with French and English groups. In 
order to strengthen our ition in Turkey, our Board towards the end of the 
year resolved to establish a branch of the Deutsche Bank at Constantinople 
which is to start in 1909. 

The Ottoman Railway om of Anatolia has suffered from the effects 
of the stri‘2e which, shortly after the establishment of the new Constitution, 
broke out during the autumn on nearly all rai/ways in Turkey and extended 
to nvany other Ottoman Companies, As regards the Anatolia Railway it may 
be mentioned—as an instance of the beneficial effects conferred by it on the 
eountry—that grain prices in the interior producing parts of Asia Minor have 
trebled since the salen was built, the cultiva area has doubled in the 

neipal districts which it has opened up, and Government revenues have 
nereased to an extent far exceeding the subventions without which no railway 
in Turkey so far has been built without coming to grief. The Macedonian 
Lines during the past year have been able for the first time to dispense with 
any payment from the Government under its kilometric guarantee. The 
Oriental Railways were again showin 


improved earnings when the strike to 
which reference has al 


ready been e broke out on their lines, also imposing 
on them heavy sacrifices. Using this strike as a pretext, the Bulgarian 
Government on the 24th September took possession by force of the Company's 
lines serving Eastern Roumelia and since then has pot condescended to pay 
the compensation promised in respect of the spoliation committed. 

After troublesome negotiations extending over four years, the necessary 
guarantees have been obtained for the extension of the Bagdad Railway across 
the Taurus and Amanus Mountains to Syria and Upper Mesopotamia as far as 
El Helif, near to Mardin (525 miles from the ie termination of the line, 
1,086 miles from Constantinople, and 722 miles from the port of Bussorah). 
The construction plans are now in course of ee tion. z 

The Electric Elevated and Underground way Company of Berlin con- 
tinued to pay satisfactory dividends; the new Westend Section was opened in 
March, and the im t extension into the Cityon the lst October. 

The Bank has taken part in the issue of German Imperial and Prussian Gov- 
ernment 4% Loans and Treasury Bonds, German Protectorate 4%, Bavarian 
4%, Wirttemberg 4%, Grand Duchy of Baden 4%, Hamburg State 4, Bremen 
State 4%, Lubeck State 4%, Chinese Railway 4%, Mexican Irrigation 4%, City 
of Buenos Ayres 5% Loans ; also in issues of the Provinces of Posen, Branien- 
b and West Prussia, and of the Municipalities of Aix-la-Chapelle, Barmen, 
Berlin, Charlottenburg, Elberfeld, Frankfort 0/M., Leipsie, Mannheim, 
Munich, Nuremberg, Posen, Schéneberg, Stendal and Wiesbaden, as well as in 
many other operations of more or less local im Most of these trans- 
actions have completed during the year under review. nt 

The gross profits for the year 1 including the balance of £56,702 broug 
forward from 1907, amount to £2.751,142. After deducting all expenses, — 
off £149,307 from Premises and Furniture Accounts, and making due eeree it 
for all bad and doubtial debts, there remains a net profit of £1,533,542, . ie b 
is proposed to appropriate as above stated, carry forward the ba on he 
£57,527. The Reserve Funds by the pro addition of £93,554 wil + 
brought up to a total of £5,184,950, equ 1.85 per cent. of the Bank's paid-up 


Capital of £10,000,000. 
. wi . HEINEMANN. K. HELFFERICH. 
¢. KLONNES x ae KOCH. P. MANKIEWIT2Z. 
C, MICHALOWSKY. 


C. KLONNE. y 
Berlin, March, 1909. G. SCHROTER. 


Mark 20= £1. 
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PROFIT AND LOSS ACCOUNT.—3ist December, 1908. . Cr, 
ae Se a eee ae a z 
General CORRE eR Oe OMe eee eee eee 1,068,293 Balance from SOOT eee EEE Eee 
= ee riding 8126652 Rates und ” Gross Profit for 1908 :— —e 
Amount written off Furniture Premises Account 149,307 Interest, pane. Dividends and Exchange ........ 1,608,560 
Net Profit. SOE OOO ROO EOE RH HERE HEHE EH EH ERE EEE 1,533,542 PRR OO Ree eee eee eee eee 
Profit on Tnvoebananae and PUNO ibe cacds kv secés 401,893 
£2,751.142 £2,751,142 
en ———— 
The foregoing Balance Sheet and Profit and Loss Account have been waceis x BANK. 


audited by us and found to be in accordance with the books of the 
.—BERveE, peeeeeee Jonas, WaLLIcH, Zwie- 


Deutsche Bank, 
ener Audit Committee of the 


C. Kone. 


A. von GwINNER. 


C. MicHALowskyY. 


HEINEMANN. K. HeLrrenicu. 
R. von Kocu. P. ManxkIewirTz. 
G. Scurirer. 


e foregoing Report and Accounts aietions been adopted by the General Meeting of Shareholders, held in Berlin on the 25th March, 1909, the LONDON 
AGENCY, 4 Grorcr yarp, LomBarp re E.C., is prepared to pay the 1908 Coupon, amounting to 12 per cent. on the nominal value of the Shares, at 


the Exchange 
The Origi 
application at the 


of the day, less Income- 
nal eww ‘Gn German), giving full and detailed information respecting the Bank's operations, investments and accounts, may be obtained on 





ALEXANDERS & CO.,| 





24 Lombard streey F.C, 
8u 900.000 
awe 500,000 
Reserv 50,000 


The RATE of T INTEREST allowed on DEPOSITS 
has been this day REDUCED to ONE PER CENT. 

at cali, and ONE AND A-QUARTER PER 
CENT, at seven and fourteen days’ notice. 

~— received for fixed at special rates. 

meek discounts approved bank and mercan- 

tile 2 eee and grants loans on negotiable 
securities. 

lst April, 1909. 


NATIONAL DISCOUNT CORP eee, 
MITED, 
Subscribed capital. coeeeees £4,233,325 
Paid up ceeesececcseeess 846,665 
Reserve Fund .......... 410,000 

Notice is hereby given, that ‘the RATES of | 
INTEREST allowed for money.on DEPOSIT are 
REDUCED as follows:— 

To ONE PER CENT. per annum at call; to 
ONE AND A-QUARTER PER CENT, at seven 
- (OHILIy HAROLD WADE, Manage 

r. 

Approved Mercantile Bills discounted. 

Loans granted upon Negotiable Securities. 

Money received on Deposit, at Call and Short 
Notice, and interest allowed at the Current Market 
Rates, and for longer periods upon specially agreed 


terms. 
No. 35 Cornhill, E.C., 1st April, 1909, 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 1st am = 
apital Subscribed .......... 
Pe ID sadn danbdenduscden ‘ 
Reserve Fund .............. 520,000 
Notice is hereb given, that the RATES of IN- 
TEREST allowed for money on DEPOSIT are this 
day REDUCED as follows :— 
At call, toONE PER CENT.; at seven and 
fourteen days’ or ome notice, to ONE AND 
A-QUART PER CE 


i 


| 


i 
i 
ie 
| 
| 
| 


The Company discounts approved bank and mer- 


cantile acceptances, receives money on de tat 
— adv _ from _ to time in el don 
aily papers, grants loans on ved negoti- 
able securities. — 
CHRISTOPHER R. NUGENT, Manager. 





BIRKBECK BANK. 


Notice is hereby given that the RATE of IN. 
TEREST allowed on DEPOSIT RECEIPTS at 
seven days’ notice of withdrawal will be ONE 
PER CENT. per annum from this date until 
further notice. 
ee RATE OF INTEREST on Deposit accounts 
rete on demand will remain as hitherto at 
AND A-HALF PER CENT., and on Draw- 
ot accounts at TWO PER CENT., when the 
nem monthly balances are not drawn below 


Cc. F, RAVENSCROF'T, Secretary. 
Southam buildings, W.c., 
lst April, 1909, 


THE CAPITAL AND COUNTIES 


BANK, LIMITED. 


Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, re meporen ble on seven da: 
notice, is this day REDUCED to ONE P. 
CENT, per annum. 


SEAT | asus 
No. 39 alien 
1st April, 1909, 





LONDON AND COUNTY BANKING 
COMPANY, LIMITED. 


ctles, telors withdrawal is “hie ds day y REDUCED Spare seater tan uh 


aaa set esa akon 

to ONE PER Gunn iw 

No. 2h Lonsibend tones Head ¢ : 
Ast A) 1909. 





LLOYDS BANK LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
at its Me itan Branches is REDUCED to 
NT, for money ." seven days’ 


No. 71 Lombard street, lst April, 1909. 





THE LONDON CITY & MIDLAND 


BANK, LIMITED. 


Notice is hereby ons that the RATE of IN- 
TEREST allowed on {TS at seven a“ 
call at the Head Office taal London Branches wil 

be ONE PER CENT. until furvher notice. 


J. M. MADDERS, Joint 
8. = MURRAY, General 
W. H. HILLMAN,) Managers. 





No, 5 Threndneedle street, E.C,, 
ist April, 1909. 


‘THE LONDON JOINT-STOCK BANK, 
LIMITED. 


Notice is hereb 
INTEREST allowed at the Head Office and Town 
Branches of this Bank on DEPOSITS subject to 
seven days’ notice of withdrawal is this day 
REDUCED to ONE PER CENT. per annum. 

CHARLES GOW, General Manager. 

5 Princes street, Mansion House, 

lst April, 1909. 


LONDON AND SOUTH-WESTERN 
BANK, LIMITED. 


Head Office, 168, 169 and 170 Fenchurch street, E.C. 
Notice is hereby given, that the RATE of INTER- 
EST allowed at Head Office and Metropolitan | 
Branches of this Bank on DEPOSITS repayable at 
seven days’ notice is this day REDUCED to | 
ONE PER CENT. per annum. 
JOHN LISCOMBE, General Manager. 
1st April, 1909. 


LONDON & WESTMINSTER BANK, | 


LIMITED. 

Notice is hereby given, that the INTEREST 
allowed to DEPOSITORS in this Bank, whether 
at Notice or Call, is this day REDUCED to ONE 
| PER CENT. hg further notice. 

. M. HAWTHORN, 
7 a RUSSELL, 
lst April, 1909. 


MARTIN’S BANK, LIMITED. 
Notice is here ven, that the RATE of IN- 
TEREST on DE TS with the Head Office of 
this Bank subject to seven days’ notice will be 
ae PER CENT. per annum from this date until 


notice, 
LUKE HANSARD, Managing Director. 
No. 68 Lombard street, E.C., 
1st April, 1909. 


METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 


Notice is hereby giv: that the RATE of IN- 
TEREST for money on DEPOSIT at this Office at 
seven days’ call will be ONE PER CENT. per 


are notice 
FRED: ERICK WILLIAM NASH, 


General Manager. 
A. E. OLD, London Manager 
Head Office, 60 Gracechuroh street, E.C., 








} Managers. 








NATIONAL GLAND. LIMITED BANK OF 
— 


Met Hy ge 
TEREST allowed By thee g pay meig Sade wemnghnage ens 
roca » and London Branches is this 
day UCED to ‘ONE PHR CENT. for money 


pineal om Seca ot coca aiee Satie 


wo 12 Bee, CUNNIOK, Managers. 
a renee 





ARR’S ‘LIMITED. 


P. 
TEREST allowed bj thie Bank at the Se SATE ot 
oo 


mn Ww. 
lst A 1909. 








given, that the RATE of | 


THE UNION OF LONDON, & 
BANK, LIMITED. 
Notice is hereby given, that the RATE of 


SMITHS 


| INTEREST allowed on DEPOSITS at the Head 
| Office and Metropolitan Branches, repayable on 


E. ALEXANDER DUFF, General Manager. * 


seven days’ notice, will be ONE PER CENT. per 
annum from this date until further notice, which 


| will be given by er ae only. 


. W. HOULDING, Manager. 
Bcc 2 Princes cas E.C., Ist April, 1909. 


‘WILLIAMS DEACON’S BANK, LTD. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
atseven days’ notice, at this Office and Metropolitan 
Branches, will be ONE PER CENT. per annum 
WM. FRANCIS COURTHODE, 

URTHOPE 
GEORGE HENRY POWNALL,} Managers. 
20 Birchin lane. F.C., 
lst April, 1909. 


BANK OF SCOTLAND. 
(Lonpon Orrice.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be ONE PERCENT. until further notice by adver- 


tisement. 
THOMAS AITKEN, Manager. 
No. 19 Bishopsgate street Within, E.C., 
lst April, 1909. 


BRITISH LINEN BANK. 


(Lonpon Orrics.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be ONE PER CENT. anitil 


further notice. 
JAMES TUKE, Manager. 
Threadneedle street, London, E.C., 
Ist April, 1909. 


THE CLYDESDALE BANK, LIMITED. 


(Lonpon OFrFics.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be ONE PER CENT. per annum until further 


notice. 
JOHN CRAGG, Manager. 
30 Lombard street, London, E.C., 
Ist April, 1909. 


THE COMMERCIAL ‘BANK OF scoT- 
LAND, LIMITED. 


(J4oNDON OFFICE.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be ONE PER CENT. until further notice by adver- 


tisement. 
AND. WHITLIE, Manager. 
No, 62 Lombard street, London, E.C., 
lst April, 1909. 











THE NATIONAL BANK OF SCOT- 


LAND, LIMITED. 
Incorporated by Royal Oe gag and Act of Parlia- 


London Office: Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office 
will be ONE PER CENT. per annum for money 
at seven days’ notice. 
J. 8. COCKBURN, Manager. 
1st April, 1909. 


ROYAL BANK OF SCOTLAND. 
(Loxpon OFFice.) 


tice is hereby given, that the RATE of IN- 
TEREST allowed an DEPOSIT ACCOUNTS at 
this Office will be ONE PER CENT. until 


a W. WALLACE, Manager. 


123 Bi street Within, E.C., 
ee tae, 1900. 








THE UNION BANK OF SCOTLAND, 
= ero 
that the RATE of IN- 


TEREST allowed allowed on oor with the Union 
Scotland, Limited, at this Office will be 


until Bat PER CENT, per annum from this day until 
further notice. 


A. C. D. GAIRDNER, Manager. 
Office, 62 Cornhill, E.C., 
1st April, 199. 
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Dominion Coal Company, Limited. 


Report of Directors for Year 


COMPANY’S OPERATIONS. | 

The output for 1908 was 3,555,068 tons, as compared with 3,541,255 tons for 
1997, an increase of 13,815 tons. The navigation conditions throughout the 
year, with the exception of smoke inthe St. Lawrence from forest fires which 
seriously affected shipping during the months of Sagtoenins: and October, were 
better than normal and generally favourable to the Company’s operations. 
Navigation opened at Sydney unusually early; the first steamer loaded for the 
St. Lawrence left on April 9th; in 1907 regular St. Lawrence shipments did not 
commence until June 6th. 

COMPANY'S PROPERTY. : 

During the year the Company's property generally has been efficiently main- 
tained and mine developments steadily carried on. With the exception of 
three fires in surface buildings, where the loss was fully insured, there have 
been no serious accidents or unusual occurrences. 

New Works.—In the Lingan Victoria District, where the two Pits, Nos, 12 
and 14 have been recently opened, the developments for making them produc- 
tive mines are being steadily pushed, and though the — from these Pits is 
not at present required, the work has been carried on so that they may be ready 
for future requirements. The question of how far this work should be 
prosecuted in the immediate future has not been definitely determined, and 
will depend on industrial conditions. At one of these Pits the surface buildings 
are well advanced, and the miners’ and officials’ houses, boarding-houses and 
other auxiliary works have been completed. The branch ilway (seven 
miles in length) connecting this District with the main line of the Company, 
and necessary sidings, are also ——e and are a satisfactory piece of work, 
being laid with 80 lbs. rails and well ballasted throughout. In this District a 
large reservoir, containing 13,000,000 gallons, and a small reservoir, of 700,000 
gallons, have been constructed, and underground pipe system for supply water 
and fire protection has been laid. 

Miners’ Hovses,—Fifty miners’ houses, three officials’ houses and a board- 
ing-house have been erected in the new district, bush cleared and streets 
graded. The one hundred miners’ houses in No. 2 District, which were 
commenced in 1907, have been completed and are all occupied; four houses 
for engineering staff and colliery officials were also erected during the year. 

Horse Hosprrau.—The horse hospital erected last year for the treatment 
of the Company’s horses, about 600 in number, has done excellent work, and 
has fully justified the necessity for such an establishment. 

Wreckine Prant.—The wrecking plant vided in connection with the 
Federal Government contract for this work has rendered valuable assistance 
to vessels along the coast, and the security which it affords is much appreciated 


| by shipping interests of all classes. 


Rescve Station.—The station established at No. 2 Colliery last year has 
been kept in constant readiness for all emergencies, and the Instructor has 
kept up a continuous training of men in the use of the Draeger apparatus 
during the year. A smoke chamber for practice has been constrneted, and has 
been in almost daily use, so that at this date there are nearly 100 trained men 
available. A detachment of our men belonging to this Corps volunteered to 
help in extinguighing a serious fire that occurred in September last at the No. 1 
Colliery of the Nova Scotia Steel & Coal Company at North Sydney, and 
rendered excellent service and proved the great value of this apparatus. 

Susmarine Areas.—Mr.T. E. Forster, the eminent English Mining Engi- 
neer, a recognised authority on submarine mining, has during the year made 
a careful study of our properties and prepared a valuable report on the subject 
of working the Cape Breton submarine areas with safety, and to the best advan- 
tage. Mr. Forster's suggestions, we believe, have been accepted by the 
Government of Nova Scotia, and will shortly be incorporated in the Provincial 
Mining Regulations. 

Lazovr Sirrvation.—A Board of Conciliation under the Lemieux Act was 
held in March, resulting in an agreement with the Provincial Workmen’s 
Association, representing our workmen, for fair wages and improved conditions 
until December 3ist, 1909. 

Quarry or Coau.—Most careful attention is being paid to the getting of 
large, clean coal, and special machinery is being provided to minimise breakage 
in shipping and stocking. The demand for our coal for steam raising on 
account of its high calorific value, continues satisfactory, and our market has 
been well maintained in spite of keen competition by American operators to 
capture a portion of Canadian trade in order to offset a lessened demand caused 
by dull trade conditions in their own country. 

Execrric Powrer TRANSMISsION.—The system completed last year has been in 
constant daily operation, providing electric power for pumping and underground 
haulage for bank head ts at several collieries with satisfactory economic 
results, and a further extension to the new mines is under consideration. 

Company’s Stores.—Under the new management, and with a discontinuance 
of the long credit system, the results obtained this year have greatly improved. 
Several of our stores at points where other stores have been established by 
regular dealers have been closed, as the Company only engages in this business 
where the necessities of its employees require it. 

New Lanps.—204 acres of land have been purchased and 66.5 acres acquired 
by expropriation for Railway Right of Way and the erection of miners’ houses 
and colliery buildings. 

Rotiine Brock, Erc.—The Company's railway, roll stock, work shop 
plant, buildings and property ona ere been efficiently maintained. 


The decision of the Judicial Committee of the Privy Council on the os 
taken by this Company from the judgment of the Supreme Court of Nova 
Scotia in the suit of the Dominion Iron and Steel Company, Limited, and the 
National Trust Company, Limited, against this Company was rendered on 
February 11, 1909. The materia! parts of that decision are as follows :— 

“In their Lordships’ opinion the words ‘ All the coal that the Steel Compan 
may require for use in its own works’ must, therefore, be read and interpeoted 
as if they ran ‘all the coal suitable in character that the Company may require 
for use in its own works.” 

“It by no means follows, however, from this construction that the Coal 
Company warrant that all the coal to be supplied shall be of this character, or 
that they are absolutely bound, during the long period of ninety years, to 
supply from the designated seams of this kind to the amount required, 
Nor was either of these propositions contended for. The obligation of the 
Coal Company is, in their Lordships’ opinion, much more limited. It is, as 
regards this matter of quality, inde t of the provisions of pecan 
three and of the obligations they spec lly impose. ey are bound tos y 
from the designated seam or seams, coal reasonably suitable in quality for the 
purposes of the Steel Company indicated in the contract, to the extent that 
the same can be obtained by the reasonable and proper working of the mines 

or to be ed therein. 

“‘ According to this view, the Coal Company were not justified in repudiating 
their contract, but the Steel Company are entitled at one and the same 
time to ific performance of the contract and to damages for the loss of it, 
Inasmuch, however, as according to their Lordships’ view, this is not a 
contract of which, on the authorities cited, specific performancé would be 
decreed by a court of equity, the plaintiffs are entitled, owing to the wrongful 


ending December 31st, 1908. 


repudiation of the contract by the defendants, to treat the 
an end and to recover damages for the loss of it which mar torn ee as at 
mitted before repudiation, namely, up to the 9th November, 1906.” °° 

In view of this decision, and actuated by a desire to ‘bring the 
litigation to as 8 y an end as possible, your Board of Directors, at a ect; 
of the Board held on February 16th ultimo, resolved to communicate...” 
plantiffs in that suit that your Somaeny is prepared :— © to the 

“To supply coal hereafter under the contract of 20th October, 1903, or if th 
contract is to be treated as being at an end, to supply coal hereafter 0; 
same terms as those of the contract of October 20th, 1903, so as ro the 

urchasers {rom date exactly what they would have been entitled ieee pe 
f there had been no interruption in the contract of October 20th, 1903... 
if desired, to execute such contract as will effectuate this purpose.’ - 
_“ To give the purchasers the right to terminate euch contract at any futu 
time they may desire to do so, and if they do not desire to take their wh je 
supply up to the limit mentioned in the contract from this Company the ue 
may take such part thereof as they intimate from time to time in their noti ~~ 
of meoquivemaats. —_— 

‘Under either contract to supply the quantities stated Sain 
requirements for February, March. April, and May, 1909, og enn mo 
month, or to allow the amendment of these notices if desired. . a 

“To endeavour to come to an agreement as to the amount of damages to 
= = . the —— adjustment of them.” ; 

n the opinion of your Directors the position taken by them wi 7 
the plaintiffs from incurring any damages from the date of their sca Lot th ; 
above communication; and your Directors have alread expressed to the 
plaintiffs the desire of your Board to place no obstacle In the way of ascer. 
taining the damages already incurred, and, with this object in view, they have 
suggested that the accountants of the respective parties should take up the 
matter of damages and adjust them so far as possible without further litigation 

Up to the present time your Board have received no definite reply to the 
above communication. — seeany submitted, , 
Montreaw, March 13th, 1909. JAMES ROSS, President 
BALANCE-SHEET OF THE DOMINION COAL COMPANY, LIMITED 

As at Decemser Slst, 1908 (companeD with Decemper 3isr, 1907), ' 


Pending 


For Year ending Dec. | For Year ending De 
Balances. 31 31, 1908 8 > 


Assets— 
Property Acconnt_ as per last 
port es es os 
Add Capital Expenditure 
since, less written off ..' 199,653. 252,117.11 Lie 
<omaincipnianenininiaee ——--—-—-— 24, ; 
Cash in Banks and Offices .. i 2,175,884.36. sa - . 
Accounts Receivable .. . -.| 838,488. i 680,215.68 
Coalonhand .. we bie is 229,995.00 
New Supplies in Stores and) 
Warehouses, &. .. éol " ae 597,904.20) 
Insurances paid in advance . .| ee H,270,95 
Steamship Hire paid in at 
vance .. “a os ee 17,755. ib 3,487.91 
Securities of other Companies; in 474,173.08 rhs 
i —————| 4,195,929.18 


'28,288,780.5 
Liabilities— [enemomemes 
Capital Stock, Common 
a »  Prefe 
First Mortgage Bonds. . 
Mortgages 
Cape Breton 
bentures.. 4s ai 
Dominion Rolling Stock De- 
bentures .. ee os 


Accrued Dividend—Preferred 


Contingent Fund +a 


Surplus— 
Balance from previous years | 1,825,940 2,653,308.48) 
For current year +3 -»| 1,002,368. 1,600,162.55! 


4,253,471.03) 


Less— Written off— 
To vide for fire and marine 
losses and other contin- 
gencies 


PROFIT AND LOSS ACCOUNT FOR YEAR 1908 
(CoMPARED WITH 1907). 


For Year ending For Year ending 
Dec. 3 


, 


Net Proceeds from Sale of 
Coal and Net 
from Steamships, Rail- 
ways, Real Estate, etc. .. 


Less— 
Interest on Bonds 


§ et 


enilinieaimemecente 


N, Comptroller. 


Second Edition. Limp Cloth Covers. 


WRIGHT’S “YIELD TABLES,” 


Giving at a Glance the actual return to the Investor on £1, £2, and Shares, at whatever price 
purchased, from 1 to 10 per sear’ — 


PRICE TWO SHILLINGS. 
London: EFFINGHAM WILSON, Royal Exchange, or through any Bookseller. 





